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Current Earnings Have 
Paid Canada’s War Bill 


Banks Have Shown Increased De- 
posits After Three of Her 
Four War Loans 


HE achievements of the Dominion of 

Canada in the matter of war finance 
and the extent to which her war loans have 
been financed out of current earnings may 
Le determined from the following figures, 
which are, to say the least, exceedingly il- 
luminating. The perfect harmony existing 
between the Minister of Finance and the 
Bond Dealers’ Association, the active ma- 
chinery which has recently succeeded in dis- 
tributing Canada’s Fourth War Loan with a 
world’s record of per capita distribution, is 
a condition well worthy of study. 

The initial payment on Canada’s first 
war loan became due Dec. 1, 1915, and the 
final payment on May 1, 1916. The gross 
amount of subscriptions received amounted 
1o $103,901,500. On Nov. 30, 1915, demand 
deposits of the Canadian banks stood at 
$406,735,121 and time deposits at $714,219,- 
286. After the final payments had been 
made on May 1, 1916, demand deposits had 
increased to $412,301,481 and time deposits 
to $765,064,041. 

The initial payment on the Second War 
Loan became due Oct. 1, 1916, and the final 
payment on Dec. 15, 1916. The gross sub- 
scriptions amounted to $201,529,200. At 
the date the first payment became due de- 
mand deposits stood at $454,148,049, and 
had increased on Dec. 31, 1916, after the 
final payment had been made, to $458,208,- 
417. The increase in time deposits over the 
same period was more substantial. On Sept. 
30, 1916, they stood at $816,374,171 and on 
Dec. 31 at $845,006,717. 

The initial payment on the Third War 
T.oan became due on March 1, 1917, and the 
final payment on June 15, 1917. The gross 
subscriptions received amounted to $200,- 
748,300. It was on this loan that the first 
decrease appeared in demand deposits. On 
April 30, 1917, they stood at $471,312,283 
and on June 30 at $449,689,670. Time de- 
posits, on the other hand, showed the normal 
increase in the same period from $874,948,- 
724 to $900,510,552. 

A decreasing amount of each of the 
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above loans was placed in the United States, 
and the Fourth War Loan, or the Victory 
Loan as it is known in Canada, was sold 
almost entirely within the Dominion itself, 
owing to the fact that the United States 
was at that time just emerging from a cam- 
paign of its own. Subscriptions totaled 
$411,000,000 from nearly 725,000 individual 
buyers, a most astonishing and, in fact, a 
world’s record. 

Great Britain’s Victory Loan of last Feb- 
ruary brought in subscriptions from one in 
twenty-three of the population. Our own 
First Liberty Loan was on the basis of one 
in twenty-seven of population, and the 
Second Liberty Loan on the basis of one to 
eleven and a half of the population. The 
Third Canadian War Loan was subscribed 
for on the basis of one in one hundred and 


cighty-seven population, so that in reducing 
the ratio of one in one hundred and eighty- 
seven on Canada’s Third War Loan to one 
in ten on the fourth a notable achievement 
was accomplished. 

It must be borne in mind that all the 
time these four campaigns were going on 
the Dominion Government was issuing 
short-date Treasury bills of a currency 
ranging from two months to two years. On 
Dec. 31, 1917, there was outstanding $176,- 
030,000 in notes of this character. There | 
has also been constantly on sale 5 per cent. 
debenture stock offered at par and maturing 
Oct. 1, 1919, the total of such stock out- 
standing on Dec. 31, 1917, amounting to 
$10,155,000, and in addition thereto are the 
war savings certificates amounting on Dec. 
20, 1917, to $11,960,688.80. 
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THE EQUITABLE 


LIFE ASSURANCE SOCIETY OF THE U. S. 
120 BROADWAY, NEW YORK 
By the thrift of the people the Nation is strength- 
ened. The most effective teacher of thrift is life 


The Equitable’s Outstanding Insurance now ag- 
gregates $1,754,868,908. The New Insurance paid 
for in 1917 amounted to $251,344,000, an increase 
of $41,637,000 over 1916, and the largest single 
year’s business in the history of the Society. ; 


Its payments to policyholders in 1917 totaled 


The following items are from the 58th Annual 
Statement, which will be furnished on request: 


ASSETS, December 31, 1917 
INSURANCE RESERVE $471,914,234 


OTHER LIABILITIES....__ 13,620,304 $485,534,538 
SURPLUS RESERVES : 
For Distribution to Policy- 
holders in 1918........ $ 16,065,192 
Awaiting apportionment on 
deferred dividend policies 63,592,355 
For Contingencies... ...._ 11,645,258 $ 91,302,805 
$576,837,343 


During the year the Equitable invested $45,- 
889,556 at an average yield of 5.24%. 


The Mortality Rate in 1917 was the lowest for 
the last twenty-five years. 


The Equitable issues the following special poli- 
cies in addition to ordinary Life, Endowment, and 


A LIFE INCOME POLICY under which the insurance is paid to the 
Beneficiary in the form of a monthly income for life. 

A GROUP POLICY by which an employer protects his employees. 

A CORPORATE POLICY to protect business organizations. 

A CONVERTIBLE POLICY which can be modified to meet changing 


A BOND providing an income for the declining years of a man or a 


A LIFE ANNUITY providing an immediate income, under which the 
total return may be more but can never be less than the price paid for 


A NEW POLICY under which if the Insured becomes totally and 
permanently disabled he will receive a life income without reducing 
the amount payable at his death to the Beneficiary; and under which 
the Beneficiary will receive double the face of the policy if the Insured’s 


For full particulars apply to the Equitable or to 


$576,837,343 





W. A. DAY, 


President 
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Must Meet War’s 





Only a Further Reduced Purchasing Power of Money, AI- 
ready at Less Than Two-Thirds Its Pre-War Mark, 
Can Follow the Expansion of Bank Credit, Says 
American Economic Association Committee 





The first statement of a committee 
of the American Economic Asso- 
ciation, appointed in January to con- 
sider the rise in war prices and 
the possible remedies therefor, has 
been issued through the United 
States Treasury Department and is 
published in full below. . This first 
statement deals generally with the pur- 
chasing power of money in time of war 
and is to be followed by statements on 
such subjects as reducing consumption 
and increasing production, repressing 
nonessentials, and organizing a re- 
direction of industry, and adjusting 
wages in relation to the purchasing 
power of money. The personnel of the 
committee, which announces that its 
conclusions were reached unanimous- 
ly, is recorded in the adjoining column. 
In collecting its facts the committee 
had the _ co-operation of several 
branches of the United States Govern- 
ment as well as of some large commer- 
cial and financial houses. 

. It is to be noted that the commit- 
tee was authorized by the American 
Economie Association to publish its 
conclusions in advance of the next 
meeting of the association with the 
understanding that the association, not 
having had the conclusions of the com- 
mittee officially submitted to it, was 
not committed thereby. 





HE country has experienced an acute 
coal situation, a drastic coal order, the 
breakdown of railway transportation, the 
taking over of the railroads by the Govern- 
ment, mounting living costs, and price- 
fixing. 

These events crowded upon us while we 
were still congratulating ourselves on the 
success of the draft, the passage of fuel and 
food conservation laws, and the unparal- 
leled subscriptions to Liberty bonds. 

Enrollments, laws, and subscriptions, 
however, do not represent things accom- 
plished; they are only plans laid out. The 
test of the nation comes when we try to 
execute those plans. The breakdowns we 
are experiencing show the magnitude and 
difficulties of our task. 

We are undergoing a national readjust- 
ment to war conditions—a great shift from 
a peace to a war footing, the growing pains 
of which are acute just now, though they 
have been experienced, less acutely, for the 
iast three vears. 


WAR GREATEST IN COST 

This war, the greatest of all, is greatest 
especially in its cost. It is estimated that 
the money cost alone, for all nations, is up- 
ward of $100,000,000,000. Each week it 
costs as much as did the entire Boer war; 
each month as much as the entire Russo- 
Japanese war; each two months as much as 
the entire civil war, which hitherto had held 
the record. 

Never before in history has an under- 
standing of the simple principles of eco- 
nomics been so sorely needed. Although 
much is being done to supply this need, we 
find the public confused and vacillating be- 
tween two economic philosophies—the sim- 


ple, direct, old-fashioned, correct philosophy 
of saving and working and the fallacious 
philosophy, perhaps best epitomized as 
“business as usual.” 

So far as we let our “‘ business as usual ” 
impulses prevent the needed saving and eco- 
nomic shifting we shall pay a terrific pen- 
alty in higher cost of living, as well as in 
national inefficiency and maladjustment. 

The living cost and the level of com- 
modity prices in general are now, as we are 
all aware, extremely -high. The average 
wholesale prices in the United States last 
month were 81 per cent. above those of July, 
1914; that is, the purchasing power of 
money over goods in the wholesale markets 
has been almost cut in half. 

The rise in retail prices of foods in the 
same period has been 57 per cent. This 
means a reduction to less than two-thirds in 
the purchasing power of money over foods 
in the retail markets. Abroad the rise of 
prices has been even greater. 

Between 1896 and 1914 wholesale. prices 
in the United States were rising at the 
average rate of only one-fifth of 1 per cent. 
per month; but even that small rate, long 
continued, was eneugh to make the “ H. C. 
L.” a_very painful fact. 


RATE OF RISE UP 900 PER CENT. 

Since the war wholesale prices in the 
United States have been rising at the rate 
of nearly 2 per cent. per month, or nearly 
ten: times as fast as before the war. In 
some countries in Europe the rise in prices 
has been two or three times as rapid as in 
the United States. While the war lasts the 
commodity price level will inevitably mount 
by leaps and bounds, unless we adopt rigor- 
ous preventive measures. In particular, 
we must avoid, so far as possible, lending 
by borrowing. ® 

Loans to the Government made not from 
savings but from borrowings will tend to 
increase bank credit. Further extension 
of bank credit will chiefly bring about a rise 
in commodity prices. 
sirable that further loans to the Govern- 
ment should be made out of current sav- 
ings. 

There are two ways for us to lend money 
to our country. The right way is the frank 
and honest way of saving, by spending less 
or earning more. The other and wrong 
way is the at first cheap and easy, al- 
though ultimately costly and painful, way 
of lending the Government what we borrow 
from the bank. Even that species of rob- 
bing Peter to pay Paul is, of course, better 
than paying Paul nothing; for Paul, i. e., 
the United States Treasury, must have the 
cash. But it can be justified only when 





The Committee 


Professor Irving Fisher, Yale, Chair- 
man. 

Professor E. W. Kemmerer, Princeton. 

Professor B. M. Anderson, Jr., Harvard. 

Dr. Royal Meeker, United States Com- 
missioner Labor Statistics. 

Professor Wesley Clair Mitchell, Co- 
lumbia. 

Professor Warren M. Persons, Colorado 
College. 











It is therefore de- - 


Cost by Daily Savings 





Prof. Fisher Summarizes Work 
N-a telegram to THE ANNALIST from 

Yale University Professor Irving 
Fisher thus explains the work and pur- 
pose of the committee: 

“ The committee is making a study of 
the purchasing power of money in rela- 
tion to the war. The purpose is to be of 
service to the nation by informing the 
public as to experience abroad and im- 
pending problems for the United States 
and especially by emphasizing the im- 
perative need of the strictest saving of 
funds and consequent shifting of labor 
and capital from non-essential to essen- 
tial uses, and the folly therefore of. at- 
tempting to maintain so-called ‘ business 
as usual.’ 

“The committee has issued one state- 
ment on saving money; another is in 
process on shifting industry. Still oth- 
ers will follow on the extent of available 
savings, on wages, and the cost of living, 
and on other subjects connected with 
the purchasing power of money.” 











unavoidable or when used as a temporary 
expedient, and the debts so contracted are 
soon repaid out of savings. 

If I buy Government securities by giv- 
ing up the purchase of a pleasure automo- 
bile, the Government can buy a military 
truck with the same money, and the labor 
and capital which would have made the 
pleasure car for me will make the truck for 
the army instead. That is the right way. 

The wrong method is employed if I in- 
sist upon buying that pleasure car and so 
can buy the Government securities only by 
borrowing the money at a bank. I have 
sacrificed nothing out of current-money 
income. I have simply increased the money 
income of the Government. The bank which 
lends me the money does so by writing down 
a “deposit” to my credit on its books, 
which “ deposit ” I transfer to the Govern- 
ment. This “ deposit ” provides purchasing 
power without providing or releasing any- 
thing to be purchased. The result is that 
instead of labor and capital turning from 
the making of pleasure cars to the making 
of motor trucks they are called upon to 
make both. I give the Government my 
check to buy the truck, but at the same time 
I enter the market to prevent the Govern- 
ment from getting it. In short, the public, 
by its paper subscriptions, appears gen- 
erous to its Government, but is selfishly re- 
fusing to make the actual sacrifice. 


SACRIFICE NONESSENTIALS 

The principle is a broad one. If we give 
up nonessentials to buy Government se- 
curities, we allow the Government to buy 
war essentials, and at the same time release 
productive energy from the making of non- 
essentials for us to the making of essentials 
for the Government. 

But if we won’t make the needed sacri- 
fice, and perhaps deludg ourselves into be- 
lieving that we don’t have to, or even that 
we ought not to do so; that, on principle, 
we favor “ business as usual ” for ourselves 
while expecting business unusual to be 
superadded by the Government; we simply 
go through the motions of giving over bill- 
ions to the Government without really giv- 
ing them up. Thereupon, the Government, 
in order to buy away from us what we will 
not otherwise surrender, bids up prices. 

And the rise in prices which comes 
about from this sort of lending is cumula- 


Continued on Page 26 
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HE chart shows the relative rise in food prices in the various countries from the beginning of the war to the close of last year. The price index 
for each country has been computed on the level of prices for foods in that country the month before war began. It is to be noted, therefore, that 


the chart discloses the comparative rise in prices and not the comparative prices in the countries illustrated, the fact being that the general level of 
prices in the United States, for instance, is about 114 per cent. of that in Canada. The sudden break in the curve for Germany results from the fact 
that the chart was based on the reports of the Departments of Labor in the respective countries and none has been available from Germany since the 


last point recorded. 





By R. J. McCALL, Chief of Information and Sta- Rise in Cost in Both Britain and 


tistics Bureau, Office of the Food Con- 
troller, Ottawa, Canada. 


HE high level of food prices is a matter 

of great public concern in Canada. 
Judging by the general prosperity evident 
in the popular habits and in the activity of 
the merchants who sell other than food- 
stuffs, the unusual expense of maintaining 
the supplies in the larders is bearing no 
harder on the populace at large than was 
the price of foodstuffs before the war. The 
food budget has risen; at the same time the 
pay envelope has become fatter.’ Yet the 
public is greatly distressed at the cost of 
living and demands that the Government 
reduce the prices. No argument was used 
with more telling force in the recent Do- 
minion election against the existing Gov- 
ernment than the ever-advancing price level. 
Now that the election is over, the cry 
against inflated prices is still bitter, the 
popular conception being that profiteers are 
responsible for the trouble. The people al- 
ways want low prices, abundant supplies and 
high wages. 

The wartime rise in prices is merely an 
exaggeration of a phenomenon that has 
been conspicuous for years past in Canada 
as well as in other lands. Prices have been 
advancing since the late nineties here as 
elsewhere, and in the periods of greater 
prosperity they rose the more rapidly, eas- 
ing up during depressions. At the begin- 

of this period, living was considerably 
cheaper in Canada than in the United 
States. As the years went on the price 
levels advanced in close harmony between 
the countries except that Canada showed 
an ever-increasing tendency to overtake the 
prices of her neighbor. She was more and 
more drawn into the same stream of world 
' commerce and the same fever for indus- 
trialism. 
WAR FOUND PRICES UP 


In the last decade the West was opened 
up in great strides. Thousands of acres 
were brought under cultivation and hun- 
dreds of millions of bushels of grain were 
harvested. Yet foodstuffs advanced the 
higher, not as we should expect with added 
acres to our farms, but as they always do 
in any country opening up new granaries. 
We raised wheat and more wheat; we built 
railways and more railways, lines that would 
not be fully utilized before they were all 
rusted away. We sold our wheat to Eng- 
land and bought our eggs from China and 








Canada Proportionately Greater 
Than in United States, with 
Germany Most Adversely 
Affected of All 


butter from New Zealand and wondered 
why things cost so much! 

And then the war came with a great 
farming country eating more butter and 
eggs than she produced. Her men who had 
left the farms of the East to build railroads 
for the West went to Ypres and Vimy. 
Others left the wheat-farms for munition 
factories. England needed more food and 
paid liberally ; prices. rose in Canada. 

The accompanying chart shows the rela- 
tive rise of the retail prices of foodstuffs 
in Canada, United States, England and Ger- 
many as found by the departments of labor 
in the respective countries. The price index 
for each country is computed on the level of 
prices for these foods in that particular 
country the month before the war; conse- 
quently, the chart shows the comparative 
rise of prices and not the comparative prices 
for the various countries at any time. As 
we very well know, the price level before 
the war was lowest in Germany,and England 
showed a level lower than either the United 
States or Canada. The records of the re- 
spective labor departments show the level 
for Canada to have been lower than that of 
the United States. Today there is evidence 
to show that in the respect of prices Ger- 
many is “over all,” England ranks above 
America, and as shown by a laborer’s food 
budget, -drawn as closely as comparative 
data for the two countries will allow, the 
general retail level of prices in the United 
State is 114 per cent. of that in Canada. 

Prices rose from the start of war. They 
did the same in other countries, as a glance 
at the accompanying chart will remind the 
forgetful. Hoarding and nervousness 
played their part, but these being compara- 
tively weak forces in the realm of economics, 
the effect was not serious and, instead of be- 
coming steadily worse, the situation soon 
tended toward the pre-war normal. The 
recovery in the United States was more 
complete but at the expense of such depres- 
sion and real distress of the workers as will 
readily be remembered. That such depres- 
sion existed in the Canadian West as to 
force men into the army has been asserted 
but more vigorously denied. The East took 





on sufficient war activity to offset depres- 
sion, and prices never settled back quite into 
the pre-war grooves. 


GREATER INCREASES ABROAD 

It was different in England, where war 
activity kept prices ever on the rise; and 
Germany, for all her preparation and all 
her Prussian control, found prices mount- 
ing at a giddy rate, with almost no respite. 
War activities raise prices in spite of Prus- 
sian thoroughness and Yankee inventive- 
ness. 

By the latter part of 1915 the activity 
brought on by the war began to make itself 
felt in the pay envelopes of the working- 
men, began to make itself felt in the expan- 
sion of our industries rather than of the 
products of our farms; our produce was 
being exported to the more profitable 
market of our allies; our cost of living rose, ’ 
not rapidly as later, but steadily and surely. 
Economically speaking, we were getting 
into the war. 

Another year passed, and then we really 
felt the pressure of all these causes. We 
had harvested an enormous crop of wheat 
and were selling it to England at golden 
prices. Money was flowing into the coun- 
try and we were prosperous; the quantities 
of butter we formerly had brought from 


Continued on Page 208 
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British Trade Showing Encouraging 





Imports Valued at £1,065,256,407 
Were Brought in Despite Unre- 
stricted Submarine Warfare, and 
Exporting Capacity of the United 
Kingdom Exceeded Expectations 
Giving Assurance for the Future 


Special Correspondence of The Annalist 
LONDON, Jan. 31. 
HE trade statistics of the United King- 
dom for the year 1917 afford ground 
for reasonable optimism, even though the 
nation is within a short step of compulsory 
rationing for certain articles with a proba- 
bility of an extension of the scheme, when, 
and if, actual necessity arises. The pros- 
pect is not regarded with any particular dis- 
may. Rationing would have been better 
avoided altogether, but the proposals, as at 
present outlined, should not present serious 
difficulties, and there seems to be no doubt 
that the working classes will be more con- 
tent if they are assured that such supplies 
as become available are fairly distributed. 

It is a good many years now since the 
total trade of the country, in and out, 
reached the £1,000,000,000 mark. It was 
rightly considered, at the time, a very great 
achievement. Last year the imports alone 
exceeded this figure. Much satisfaction 
can be derived from the fact that, in spite 
of the losses occasioned by eleven months 
of unrestricted submarine warfare, it was 
possible to bring to these shores such‘a stu- 
pendous volume of commodities. Qualifica- 
tion comes in the circumstance that, meas- 
ured against pre-war conditions, purchasing 
power has been heavily reduced and that the 
quantities supplied for a given sum are now 
very substantially smaller. 

Payment for goods brought from over- 
seas is another question on which thinking 
people will reflect. The problem has been 
simplified by the good-will of the American 


Government, but the debts now being in- 


curred must be liquidated at some time, and 
none too soon the Government has just ap- 
pointed a committee to consider the various 
problems which will arise in connection with 
currency and foreign exchange during the 
period of reconstruction and report upon the 
steps required to bring about a restoration 
of normal conditions in due course. It is 
representative of widespread financial in- 
terests and may be trusted to perform its 
task efficiently. Lord Cunliffe, Governor 
of the Bank of England, is Chairman. 
Unless special corrective measures are 
devised the even swing of the foreign ex- 
change pendulum can hardly be restored for 
a very prolonged period owing to the chain 
of international liabilities which is being 
forged by the allied powers. Abnormal ex- 
changes will retard the return to natural 
trade conditions and so, it may be said, will 
inflated domestic currencies, which is one of 
the questions to come under examination. 
International currency and the extent to 
which past methods of meeting engage- 
ments between nations may be modified or 
superseded will also be considered with full 
appreciation of the fact that already steps 
have been taken by the Bank of England 
and the Federal Reserve Bank of New York 
to facilitate international settlements in the 


future, with economy in the employment of 
gold as one of the primary objects. 

The actual import total for the last cal- 
endar year was £1,065,256,407, and, as is 
shown by the full details given below, the 
tigure for the previous twelve months was 
£948,506,492, and for 1915 £851,893,350. 
The final month of the year was heavily be- 
low the record figure established in Novem- 
ber, and, although the comparison with De- 
cember, 1916, gives an important advance, 
the rise is entirely restricted to raw mate- 
rials and articles mainly or wholly manu- 
factured. In the import of foodstuffs a 
very considerable falling off occurred. For 
the entire year, however, the quantity of 
commodities received, taking account of 
values only, must be considered encourag- 
ing, more especially as the dutiable, and, 
therefore, more luxurious articles, were de- 
cidedly smaller. Subjoined are the details 
of imports for the last three years: 

IMPORTS 


1915. 1916. *1917. 
January .£67,246,391 £74,935,741  £90,565,311 


February . 65,200,472 67,335,579 70,947,901 
March ... 75,462,049 86,115,869 81,114,045 
April .... 73,638,582 75,716,204 84,585,218 
May ..... 71,600,894 83,792,730 87,620,456 
MD aacs-cs 76,008,588 86,927,680 86,068,342 
rr 75,723,767 76,732,443 90,182,430 


August ... 69,400,919 76,091,439 100,567,416 
September. 70,286,237 177,440,183 86,299,668 
October .. 67,816,406 81,159,873 94,260,963 
November. 71,622,274 88,934,806 109,789,023 
December.. 70,326,915 75,381,306 84,796,512 





Corrected 
total. 851,893,350 948,506,492 *1,065,256,407 

*Uncorrected totals. 

The following separates the imports 
under the more important headings, small, 
unclassified items including parcel post, be- 
ing omitted: 

Food, Drink, and Tobacco 


in. oS dre hcce ore G rn osm, clear eee heaters £380,874,561 
BE 6d Chae opbd cous catmeeaeaEs 419,166,624 
re ee oe Re SES Fy . 455,311,963 
Raw Materials and Articles Mainly Unmanufac- 
tured 
BD ns. nn 0ckduvensecspessctmaeen £286,569,551 
RE ee ee ee 336,791,740 
ne ree ae 4.skpbins wing Soatatgiedense 385,374,019 
Articles Wholly or Mainly Manufactured 
WORE ode reeotsg 5.cds2sa nee £181,450,218 
BE: cock Gea cen dee cacionereeees 189,194,348 
BE Si cntunsipegan sans se taeaen 218,484,514 


Particulars of quantities under the first 
head are no longer included in the returns, 
and it is probably good policy to keep the 
enemy in ignorance of the actual tonnage of 
goods received. Statistics are available of 
other imports, and example of higher values 
and smaller quantities is furnished by raw 
cotton, of which 16,213,713 centals of 100 
pounds were purchased in 1917 for £110,- 
590,634,as compared with21,710,022centals 
for £84,729,677 in 1916, while in 1915 26,- 
476,161 centals cost only £64,671,623. A 
very striking increase took place in unclas- 
sified articles, wholly or mainly manufac- 
tured, and by adopting a comprehensive de- 
scription such as “ other articles” it is al- 
ways possible to keep secret what it is well 
should not be known. 

Exports, exclusively British, were mode- 
rately larger in 1917 than in the previous 
twelve months, the totals being respectively 
£525,308,991, as-compared with £506,279,- 
707, but a very important diminution took 
place in the clearing of foreign and colonial 
merchandise, which was only £69,552,241, 
against £97,568,178 in 1916, so that com- 





bined the exports were slightly smaller. Ap- 
pended are the figures for three years: 


TOTAL EXPORTS 
1915. 1916. 1917. 
January ..£35,143,057 £45,587,339 £55,291,857 


February . 32,986,647 44,865,578 46,279,240 
March .... 38,243,199 46,409,616 51,680,638 
April ..:.. 42,126,787 44,911,288 44,288,755 
reer 43,862,311 58,007,904 49,773,633 
June ..... 42,583,907 56,147,257 50,079,744 
eee 44,130,301 54,217,978 54,422,119 
August ... 39,762,604 55,458,809 654,337,457 
September.. 39,872,759 50,598,248 46,402,604 
October ... 39,131,598 52,378,570 54,853,269. 


November . 43,951,869 49,625,034 47,131,815 
December . 41,649,420 45,947,093 40,320,101 


Corrected 
total. .483,930,629 603,845,885 *594,861,232 

*Uncorrected. 

The maintenance of the country’s export 
trade is not less important than it was be- 
fore the difficulties regarding international 
indebtedness were in large measure solved 
by the financial arrangements made between 
the United States and the European allies. 
The pressure on the exchange has been re- 
lieved, but the indebtedness represented by 
the excess of imports remains. All circum- 
stances considered, the exporting capacity 
of the United Kingdom has exceeded expec- 
tations, and the further calls on man power 
which are about to be made to make good 
wastage in the army and to augment the 
fighting forces need not necessarily be fol- 
lowed by a substantial diminution in the 
value of goods available for sale abroad. 
Other workers will be found to fill the gaps. 
Their output at first will be smaller, but the 
manner in which the people have adapted 
themselves to the needs of the situation is 
one of the things to be placed on the credit 
side of the war account. The country’s 
aggregate striking force has been immense- 
ly increased under the stress of necessity, 
thanks in large measure to the splendid re- 
sponse of the women, and in spite of the 
millions which have been called to the army 
and become consumers instead of producers 
the nation’s industrial capacity has not been 
greatly diminished. 
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The Prices of Some of 
the Best Bonds 


A scrutiny of bond prices for several decades 
will emphasize the fact that bonds can now 
be purchased on terms that provide true 
bergains. 

We shall be glad to place investors on our 
list to receive our Weekly List of Quotations 
of Standard Bonds and Notes. 
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The Shipbuilding Problem 

A’ a time when the speedy construction 

of ships to carry men and supplies to 
our own war bases in France and to our 
allies is the chief necessity of an exacting 
period, the United States should not face 
the situation which the shipbuilding pro- 
gram presents. It is worse than lamentable 
that strikes of shipbuilders should exist, or 
be threatened here and there, and that 
charges of graft and profiteering should 
be made against at least one of the corpora- 
tions which have undertaken for the Gov- 
ernment the task of constructing the huge 
fleet which the United States must have if 
the war is to be prosecuted successfully, or 


‘even prosecuted at all. 


But the situation exists, and it is the na- 
tion’s double duty now to remedy it and 
then to go on with the program which 
should have been under way months ago. 
A hope of success is held out in President 
Wilson’s message to Attorney General 
Gregory directing an investigation of the 
charges of waste and extravagance against 
the Hog Island fabricating shipyard “ with 
a view to instituting criminal process in 
case the facts justify it.” Although it was 
unnecessary for that purpose, this last in- 
junction of the President serves to indicate 
how serious he considers the situation to be 
when he advocates a criminal inquiry be- 
fore the civil investigation of the Senate 
has been completed. 

The chief benefit to arise from the Pres- 
ident’s attitude, however, may be found in 
its effect on the workers, the carpenters, 
joiners, riveters, and others who build the 
ships. The strikes which have been de- 
clared and which have been threatened, the 
tendency almost universally evident among 
the shipbuilders to develop grievances with- 
out respect to previous agreements or their 
effect on the work in hand, has led pretty 
generally to the condemnation of labor as 
the chief cause in the present muddle. 

Appeal to patriotism should have its ef- 
fect, but it is not fair to ask of labor, for 
the sake of patriotism, what labor regards 
as a sacrifice of its rights, while at the same 
time there is permitted to remain before 
labor’s eyes the spectacle of capital under 
charge of profiteering at the expense of the 
Government. From the suspicion that capi- 
tal is exploiting Government in its time of 
need to the conviction that it is betraying 
labor as well is a transition exceedingly easy 
for labor to make. A precedent essential to 
convincing labor that capital is treating it 
fairly is to remove the slightest suspicion 
that capital is not dealing fairly with the 
Government. 


The investigation which President Wil- 


son has caused to be begun will accomplish 
this. For the time being judgment on the 
merits of the case must be suspended. 
When, at the conclusion of the inquiry, and 
as must be the case whatever the investiga- 


tion’s result, the relation of capital to Gov- 
ernment has been placed on a basis of 
scrupulously fair dealing, labor may be 
called on to respond to the appeal of patriot- 
ism, coupled with the assurance that it, too, 
is receiving a “‘ square deal.” Other means 
of procuring the necessary work have been 
suggested. It will be time enough to con- 


sider them when this way shall have failed. 
— 


An Airplane Post 

NNOUNCEMENT that an airplane 

mail service is to be established during 
the coming Summer between Washington, 
Philadelphia, and New York, and that the 
Post Office Department has already called 
for bids on five airplanes for that service, is 
good news. There is nothing novel in the 
establishment of an air postal service. 
Aviators on special intercity flights have 
been commissioned as mail carriers before 
and have delivered their pouches safely and 
on time. Assurance has been felt that it 
was a matter of time only when the air 
route for mail carriage would be the popu- 
lar one because of the speed which could be 
attained and the means this route offered 
to overcome difficulties which frequently 
impeded and sometimes halted mail carriage 
on the ground. 

The point of satisfaction is that the 
service is to be established at once. An 
argument in favor of the training of thou- 
sands of aviators and the development of all 
iypes of airplanes has been’ that their use- 
fulness need not end when their war work 
had been done. They could be employed as 
well in the pursuits of peace, and among 
these the air mail service. 

But with no sign of a near ending of the 
war it had seemed, until the announcement 
of the Post Office Department, that the 
utilization of airmen and their planes in 
any other than war work, was far away. 
Now the development of peace activity is to 
proceed together with the refinement of 
war skill. 

Postmaster General Burleson is author- 
ity for the statement that the service is to 
be made permanent once it is established, 
and that it is to be established only after its 
practicability shall have been assured. It 
is to be hoped that this may be done at once. 


Ignored Not Evaded 

HE railroad brotherhoods have com- 
plained to the Railroad Wage Commis- 
sion thai the roads have evaded, or sought 
to discredit, the eight-hour law, many of 
them having restored the old nine-hour 
basis, and at least one, by a reclassification 
of employes, having removed some from 

control of the measure. 

Ignored might have been more descrip- 
tive of railroad methods than evaded, for it 
is probable that in the stress of straighten- 
ing out the traffic congestion which, among 
other discomforts, occasioned the halt of in- 
dustry by the Fuel Administration, the rail- 
roads did just this. 

In their complaint the men take no note 
of the fact that it was a national emergency 
that caused the Government to assume op- 
eration of the roads, and it is probably fair 
to assume that the subcontrollers of the 
carriers under this system believed the ex- 
tent of the emergency and the Government’s 
revolutionary method of meeting it, sup- 
plied sufficient justification for revolution- 
izing operating conditions at the same time; 
and, at the same time, nvt without Govern- 
mental sanction. 

With practically the industry of the 
whole country hampered, if not at a stand- 
still because of freight congestion, with 
thousands of tons of shipping anchored in 
Atlantic coast harbors for want of bunker 





coal, with the movement of supplies to our 
army abroad and to our allies dangerously 
interrupted, it was not the time to stand on 
ceremony. It was the task and the duty of 
the men in charge of the railroads to keep 
trains moving, to relieve the congestion, 
and to open the channels of traffic. It was 
a national emergency of the gravest de- 
scription to be met and conquered by emer- 
gency measures. Presumably they were 


used. 


Not All Government Fault 


Editor of The Annalist : 
wi do people who are busily engaged in ask- 
ing and answering the question, “ What is 
the matter with the railroads ?” persist in de- 
luding themselves and in attempting to delude the 
public with the fiction that if the railroads had 
only been permitted to continue pooling agree- 
ments the transportation system would have been 
able satisfactorily to perform its functions? 

We all agree that the chief difficulty of the 
railroads was a matter of operation, and that the 
Government assumed control in order to combine 
and co-ordinate the physical facilities of the va- 
rious carriers. 

It does not follow that the railroads would 
have been able voluntarily to achieve operating 
unity had they been permitted to organize pools as 
in the days before the Government undertook to 
regulate the carriers. Pools were never designed 
for the purpose of establishing operating unity, 
and had the Sherman act of 1890 never been ap- 
plied to railroads and had the Act to Regulate 
Commerce of 1887 not contained the clause pro- 
hibiting pools there is absolutely no assurance 
that the railroads would have co-operated in the 
use of their physical equipment to any greater ex- 
tent than they did after those laws were enacted. 

Pooling agreements among railroads were 
financial devices pure and simple, their purpose 
being to make possible the control of rates and 
the protection of the revenues of competing car- 
riers. Far from encouraging operating unity, these 
pooling agreements had just the opposite effect. 
The percentages of traffic or of receipts to which 
the parties to the pooling agreements were en- 
titled were readjusted each year; and the new per- 
centages were invariably based upon the showing 
made by the carriers during the preceding twelve 
months. The carriers were constantly under the 
strongest pressure to extend and perpetuate any 
exclusive advantage of situation which they might 
hold. The abolition of pooling had no effect one 
way or another upon the question of operating 
unity. 

Moreover, the laws against pooling do not pro- 
hibit the railroads from co-operating in the use 
of their physical equipment. The railroads have 
always been perfectly free to combine in the use 
of terminals, tracks, and rolling stock. They have 
combined in the use of freight cars, and they have 
constructed a few union passenger terminals, but 
neither in the days of pooling nor since have they 
ever taken steps to build unified freight terminal 
facilities. 

In 1907 Mr. Hill warned the railroads that the 
lack of adequate freight terminals was soon going 
to cause trouble. Since that time the carriers 
have given far more attention to the improvement 
of passenger terminals than to the construction of 
freight yards, though it is a well-known fact that 
the freight service produces a much greater rev- 
enue than the passenger service. A large part of 
the financial burdens of the carriers is due to 
the construction of facilities which yield no net 
revenue whatever, and to the neglect of that 
branch of the service which is profitable. 

Why can’t we be honest and frank about the 
railroad problem? We all know that the policy 
pursued by the Government has, in many respects, 
been unwise and unjust. But it is equally true 
that the carriers have wilfully disregarded their 
opportunities to improve their service to the public. 
Now the carriers and many of those who are 
actively pleading their cause lay the entire blame 
for the failure of the railroads at the door of the 
Government; they do not mention, let alone apolo- 
gize for, the many shortcomings of the railway 
managers. 

If the representatives of the carriers do not 
lay aside their pious attitude of suffering righteous- 
ness we shall be driven to the policy of Govern- 
ment ownership through mere inability to formu- 
late a policy which will take into consideration all 
the mistakes of the past. It is just as important 
to correct the mistakes for which the railroads 
have been responsible as it is to avoid the past 
errors of Government regulation. 

T. W. VAN METRE. 

Columbia University, School of Business. 
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Midwest Is Making Rapid 
Industrial Strides 


Banking and Business Flourish as 
Energies Are Diverted Into War 
Maufacturing Channels 
Special Correspondence of The Annalist 

CHICAGO, Feb. 16. 
HIS vear began with more business in 
the West, more contrasts in *business, 
more uncertainties, and more readjustments 
than any preceding year. Never before 
were year-end inventories so gratifying; 
never before was forecasting so hazardous. 

Business men in genera) and bankers in 
particular are paying closer attention to the 
industrial, manufacturing, and mercantile 
activities on their strictly war merits as es- 
sential, semi-essential, and non-essential. 
The Chicago Association of Commerce and 
the Illinois Manufacturers’ Association have 
anticipated the new order of things to a 
large extent by influencing the conversion 
of their members’ factories and forces from 
ordinary employment to the making of parts 
for ships, ordnance, &c. 

The greatest difficulty in the industrial 
centres around here is labor shortage, but 
there is plenty of misplaced and superfluous 
labor in the building trades and other lan- 
guishing occupations to be utilized before 
any such daring experiment as the importa- 
tion of Chinese coolies need be even dis- 
cussed. 

Chicago’s rapid progress industrially last 
year is indicated by its industrial output, 
valued at nearly two and a third billions of 
dollars, or 25 per cent. more than in 1916 and 
57 per cent. more than in 1914. Last year’s 
Chicago bank clearings increased more than 
21.58 per cent., while the city’s building 
operations decreased nearly 50 per cent. in 
the stated value of permits filed, less than 
5,000 of them, with aggregate considera- 
tion of slightly more than $64,000,000, as 
compared with nearly 10,300 and $113,000,- 
000 in 1916. The real estate market made 
a better showing, with more than 50,000 
transfers recorded, having a combined stated 
consideration of $81,500,000, as compared 
with less than 55,500 and $118,000,000 in 
1916. 

Crop conditions and prospects are pretty 
good on the whole. The Southwest has 
plenty of snow, but the Government’s wheat 
yield mark for 1918 is not likely to be 
reached. Immediate crop concern converges 
upon the unprecedented proportion of soft 
corn of the 1917 crop—some authorities say 
500,000,000 bushels of it—which must be 
moved promptly. 


Having passed through its most stren- 


uous period without serious straining of its 
machinery, the money market offers no new 
feature. Interest rates here have remained 
firm at a slightly higher average since the 
turn of the year than for the second half of 
1917, practically 6 per cent., with the range 
514 to 6 per cent. 

Commercial banks certainly have had 
and will have their share of prosperity, as 
evidenced by their enormous profits revealed 
in their current annual reports. Extra divi- 
dends and bonuses to employes have been 
the rule with them since the latter part of 
December. Their loaning rate in most in- 
stances is nearly double the actual operat- 
ing cost. 


Must Meet War’s Cost by 
Daily Savings 


Continued from Paxe I 








tive. As the prices of war supplies rise the 
money cost of war grows and the Govern- 
ment has to borrow more. Bigger loans by 
us to the Government require bigger loans 
to us from the banks. This further expan- 
sion of bank credit favors a further rise of 
commodity prices, starting the whole pro- 
cess over again in a vicious circle. 

But rising commodity prices present 
only one of a series of evils which will fol- 
low if we continue far on the wrong road. 
In the wild scramble to buy—the public 
competing against the Government and the 
producer trying to satisfy both—there is 
increasing difficulty in getting supplies. 
There occurs railway congestion, car short- 
age, coal famine, (for instance, from using 
up coal in nonessential industries and from 
using the cars needed to move it,) and other 
dislocations. 

The best and quickest way of finding 
the right road—the road of thrift—is by 
reducing consumption and increasing pro- 


. duction, by repressing nonessentials and 


by organizing a redirection of industry. 
President Wilson has well said, “ It is our 
duty to protect our people, so far as we may, 
against the very serious hardships and evils 
which would be likely to arise out of the in- 
flation which would be produced by vast 
loans.” And again, “ Now is the time for 
America to correct her unpardonable fault 
of wastefulness and extravagance.” 

The importance of all this is emphasized 
by the report of the Federal Reserve Board 
just issued, which contains a note of warn- 
ing on these subjects. A Parliamentary 
committee has, furthermore, reached sub- 
stantially the same conclusions from a study 
of the last three and a half years’ costly ex- 
periences in England. 


War Excess Profits Tax Regulations No. 41 
and Income Tax Regulations No. 33 


were in the hands of subscribers to our War and Income Tax Services the 
day of their release by the Government. Each day as rulings and regula- 
tions are made, lawyers, bankers, accountants and corporation officials 
know that the new sheets will be not only prompt and complete, but 
accessible and convenient for reference, and above all accurate. 





No other service has been devised that meets the day-to-day changes 
with all these qualities combined in the same degree. The pioneer and 
recognized authorities on Federal Taxation. 

Subscription rates for the War and Income Taz Services are $25 each. 


Services complete to date of shipment with benders. 
Delivery charges prepatd. 


The Corporation Trust Company 


37 WALL STREET, NEW YORK 








Comparative Increase in 
Food Prices 


Continued from Page 200 


New Zealand and the eggs we found in 
China no longer could be brought to us. We 
must produce our own or go without. A 
judicious mixture of both expedients under 
the stimulus of British prices restored the 
country to the ranks of the exporters of 
produce. Once more we produced more 
butter and eggs than our consumption, or 
consumed less than we produced. Our ex- 
ports of meat, of butter and eggs rose, until 
we had hopes of recovering the position we 
once had held. Munitions and supplies 
were being turned out rapidly. No wonder 
prices rose. We were fighting with both 
men and materials. 

As the Winter of 1916-17 went on 
these same forces kept growing. The United 
States was just as busily engaged in the 
activities hehind the war as Canada. Prices 
over the whole continent kept rising, and 
when, in the Spring, the United States de- 
clared war the cost of living broke away 
from bounds, starting first in the United 
States and followed soon in Canada: The 
Allies were buying feverishly to beat the 
submarine; stocks of food were low and 
being rapidly destroyed; the medium of ex- 


change was being rapidly inflated. Those 
who possessed stocks of food prospered in 
proportion to the supplies they held. There 
were a few large profiteers and many small 


ones, the result, rather than the cause, of 
the advancing prices. All causes were co- 
operating to drive food prices to outrageous 
levels. 

During the Winter of 1916-17 a com- 
mision was appointed to deal with the sub- 
ject of the advancing cost of living. No re- 
sults were apparent in the index number of 
the Department of Labor, which advanced 
the most sharply of any time in the whole 
war period. Possibly the public found some 
comfort in gaining the knowledge that 
there were large quantities of foodstuffs in 
storage and in blaming the owners of these 
goods for hoarding to inflate the prices. 
Particularly since the war we have had 
large quantities of produce in storage near 
the seaboard for shipment overseas. 

Canada appointed a Food Controller in 
June, some time before Mr. Hoover was ap- 
pointed in the United States. The Food 
Administrations of England, Canada, and 
the United States worked in harmony to 
conserve the food supplies and to increase 
production. Speculation has been elimi- 
nated as far as possible, but practically no 
price fixation has been attempted in Can- 
ada except in the case of wheat, which is 
dealt with by a separate Board of Grain 
Supervisors. 

The program of the Food Controllers to 
produce more and conserve what is pro- 
duced, while at the same time restricting 
speculation, appears to be producing a salu- 
tary effect on prices, even though the prices 
themselves have not been fixed. It could 
not be expected that prices would go down 
strongly. In July, shortly after the Food 
Controller was appointed, prices declined 
markedly, as they had not the previous 
Summer, keeping down below the June 
level until October, when the normal sea- 
sonal change again sent the index up- 
ward. The case was somewhat similar in 
the United States, only the Fall advance has 
been more marked in Canada. Prices are 
rising more rapidly in Canada than in the 
United States. They must do so while our 
food resources are practically pooled and 
while the general level-of prices in Canada 
is still below that in the United States. 
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The Annalist Index Number 
(Base—Averages 1890-99- 100 Per Cent.) 
Weekly Averages 


Feb.16, 1918 . . .. 285.581 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and urranged to represent a theoretical family’s food budget. 








FINANCIAL TRANSACTIONS 





Barometrics 


THE STATE OF CREDIT 








: Same Week Year Same Period 

Last Week. Last Year. to Date. Last Year. 

Sales of stocks, shares.... 1,8%),417 1,583,480 18,886,800 26,482,629 
Sales of bonds’ par value. .$17,301,500 $13,284,000 $153,554,000 $177,148,800 
High 69.25 High 81.77 High 69.48 High 90.46 
ILow 67.51 Low SO.Ww Low 64.12 Low 177.24 
High 77.8 High 87.25 High 77.43 High 89.48 
Low 77.01 Low 87.12 Low 76.64 Low 87.00 


Av. price of ™) stocks.... 


Av. price of 40 bonds... . 
Average net yield of ten 


high-grade bonds ....... 4S 4.225% 4.903% 4.233% 
New security issues....... $12,110,000 $5,475,000 $120,860,000 222 248,000 
CE cndcetrchaaeesed ee. <sxeeecces 30,900,000 45,362,000 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 


—-End of January-— ——End of December—— 


1918. 1917. 1917. 1916. 
U. S. Steel orders, tons.... 9,477,555 11,474,054 9,381,718 11,474,454 
Daily pig iron capacity, tunx 77,799 101,643 92,997 101,975 


Pig iron production, tons... *2,411,76S *3,150,938 72,882,919 73,171,087 
*Month of January. tMonth of December. 


Building Permits (Bradstreet's) 











--——January——— ~-—-December-—— ——-November-——- 
1918. 1917. 1917. 1916. 1917. 1916. 
121 Cities. 121 Cities. 138 Cities. 138 Cities. 155 Cities. 155 Cities. 
$20,865,124 $42,179,298 = $28,014,082 $65,001,287 $42,121,364 $69,231,750 
Alien Migration 

-November-—— ——UOrctober ——— —— September— 
1917. 1916. 1917. 1916 1917. 1916. 
Inbound ....... 6,446 24.545 9,285 37,056 9,228 L4,513 
Outbound ...... S16 14,485 4,861 7.153 7.227 22,156 
Balance...... —1,690 +1002 4.424 F29,.003 42,001 + 
MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country estimated from complete returns from cities representing 93.6 
per cent. of the total. Percentages show changes from preceding year. - 


*The Last Week. I’.C. The Week Before, |’.C. Year to Date. P.C. 
Resch aces $5,113,000,000 + 4.5 $6,08S,000,000 — 4.4 $40,498,000,000 4 3.4 
et whee apace 4,877,279,000 —3.02  5,831,259,143 +5s.4 39,172,291, 747 419.4 


*Five days in most cities. 


Gross Railroad Earnings 





First Week Fourth Week Third Week Month of Jan. 1 
in February. in January. in January. December. tu Dec. 31. 
17 Roads. 16 Roads. 17 Roads. YS Roads. 98 Roads. 
SRE $5,994,441 $8,720,380 $5,632,142 $149,272,978 $1,846,525,349 
re 5,552,199 9,003,627 5,882,971 140,283.43  1,667,727,209 
Gain or loss. +$442,242 —$283,247 —$250,829 +$8.080,055 +$178,798,140 
+7.9% —3.1% —4.24, +H.4G +10.7% 


The Car Supply 
Dec. 1, Nov. 1, —— Nearest Report to Dec. 1.——-——— 
Net surplus of all 1917. 1917. 1916. 1915. 1914. 1913. 1912. 
freight cars....... #117,132 *140,012 *107,77S = 37,402 151,982 57,254 *36,401 
*Net shortage. 


WEEK’S PRICES OF BASIC COMMODITIES 





Current Range Mean Mean price of 
Minimum 191s. Price other years. 

Price. High. Low. Iv. 1017. 1916. 

Copper: Lake, spot, per Ib........... 80.2350 $0.2350 §0.2550 §$0.2350 $0.2085 §0.2800 

Cotton: Spot, middling upland, Ib.... 315 555-1) 31 215 25 16073 
Hemlock: Base price per 1,000 feet. .30.50 0.50 30.50 30.50 27.75 24.25 
Hides: Packer, No. 1, Native, Ib..... 71) 35 0 B25 32 275 
Petroleum: Pa. crude at well, bbl.... 4.00 4.00 3.75 3.875 3.30 2.50 


Pig iron: Bessemer, at Pitts., per ton.35.05 35.95 35.95 35.95 46.95 30.325 
Rubber: Up-river, fine, per Ib........ .0% iy 5925 T7025 .8120 


& 


Silk: Raw, Italian, classical, per Ib.. 7.30 7.30 7.30 7.0 6.80 5.828 
Steel billets at Pittsburgh, per ton...47.00 47.00 47.00 47.00 73.50 46.04 
Wool: Ohio X, per Ib..... baebnewene .76 76 76 76 i) 37 








All New York Clearing House Institutions, Average Figures. 
--—Cash Reserve.— 


Week Ended Loans. Deposits. Amount. P. C. 
Feb. 16, 1918...............$4,198,523,000 $$3,851,916,000 $16,812,000 0.43 
& aa 4,195,274,000 +3,881,097,000 17,547,000 0.45 
ek pave ken. canes 4,171,396,000 *3,857,461,000 18,0095 00 OAS 
BOR POOF Bs. «scccccces 4,869,363,000 3,935,991,000 553,524,000 14.78 

im week ended............. Dec. &. April 14. Jan. 27. Jan. 2. 
RRS SI GR. occ cc ccccccs 3,334,032,000 3,606,814,000 19,286,000 O51 

in week ended............. Jan. 6. June 25. Dec. 15. Dec. 15. 
Ae 3,447,232,000 =3,074,645,000 = 516,083,000 14.04 
OL ere 3.470,707,000 = 3, 706,833,000 = 522,003,000 14.08 
err 3,511,086,000  3,770,540,000 = 530,338,000 14.06 


*United States deposits deducted, $291,420.000. +United States deposits de- 
ducted, $315,029,000. tUnited States deposits deducted, $315,572,000. 


Foreign and Domestic: Exchange Rates 


Exchange on New York at Chicago last week was 5c discount; at Boston it 
stood at par all week; at St. Louis it ranged from 10c discount to par, and at San 
Francisce 1Uc premium to par. The week's range of exchange on the principal 
foreign centres last week compared as follows: 








—Last Wk.— —Prev. Wk.—- —Yr. to Date— —Same Wk., 1917— 
Demand. High. Low. High. Low. High. Low. High. Low. 
Pree rer 4.7500 4.7525 4.75001 4.7500 4.7525 4.7545 4. fe 4.75% 
ares 5.72% 3.71% 5.72% 5.70% 3.72% 5. SIM RIK, 
Switzerland ....... 4.49 4.52 451% 4.58 4.50% 3 500g HO, 
Holland ...........44.00 43.525 44400 43.525 44.00 40.68% 40.544 
Bo cicccscccaces A ORG AD 5.63% S.26% 8.6914 7.244 7.20% 
Pee i300 13.00 1.00 13.00 13.25 28.95 ON 0) 
Copenhagen 2. BO SORT 31.00 30.50 2.00 27.40 ZT 
Stockholm ........33.00 32.87% 33.25 832.75 33.75 2.45 2.40 
Christiania .......81.75 31.50 32.1244 31.75 33.00 28.00 27.00 
Cables : 
RD 4ccdssceses 4.76%, 476%, 476% 4.76% 47645 176%, LT 4.7 Ze 
DE acessvedsocend Ge 5.70% 5H OTOH OS. TISY 5S ANSI 
Switzerland ....... 4.46 4.0 4.49% 4.51% 4.54% 4.51% 4.90 5.00% 
ar 4.37% 4.122% HTH 44.00 7 3.255 W.75 40.024, 
Pn avcakeannnscn a ae S50) + 8.42 68 7.25% 7.29% 
 Pererererer 13.25 13.25 13.25 13.50 12.75 29.05 28.70 
Copenhagen ......31.00 30.874, 31.50 31.00 322.50 3.50 27.0 27.40 
Stockholm ........33.50 S374 33.75 33.25 34.25 2.37% 29.55 29.50 
Christiania ...-:...32.25 32.00 32.62% 32.25 33.50 3175 28.05 27.08 
Cost of Money 
Last Previous Year to Date. —Same Week— 
New York: Week. Week. High. Low. 1917. 1016. 
Cel BS oi dine ddsicscscecoses i a@i% Sas 6 2 242 24a1% 
Time loans, 30-90 days.. ...... 6 @a5% IHU 6 3% 4a4 3 @2% 
GRE DUES co ccccesccciacceced 6 @b% * 6 a, 4Ka4 3U4G2% 
Commerc. discount, 4- mos..6 @5% T4aSe 6 ae 44 bees} 
Other cities: By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates: 
RR. cdcicecsendckrouessaseed 6 ad 6 “5% 6 % 45 34a 
O. BU... cccccccscveditecsess 64aa% G4a5% 4 o% 44a4 4403 
GUMORMD 6 cccccccccccccccsoesd 6 @%\ 6 @5% § oh _ a 


Comparison of the Week’s Commercial Failures (Dun’s) 
Week Ended emg Week Ended Week Ended Week Ended 
Feb. 14, 1918. Feb. 1% 1917. Feb. 17, 1916. Feb. 18, 1915. Feb. 19, 1914. 
To- Over To- Over To- Over To- Over To- Over 
tal. 5,000. tal. $5,000. tal. 5,000. tal. $5,000. tal. $5,000. 


Mast ..ccccccccsccee MM 38 101 2 17 oS) 239 79 118 47 
ae ee oi 4 15 71 20 1m 44 221 Be 113 245 
Wet  .. cc cccccccece ov 24 at) 1s SG BS) 135 48 108 42 
PROMS 2 cc cccccce. 2x Ss 45 13 ics) 22 uy 27 52 20 
United States....... 227 SO 276 st 425 1 (tit 208 386 1235 
Canada ........00-- 18 5 26 il ot 26 OG 20 oy 26 


Failures by Months 








January Twelve Months 

1918. 1917. 1917. 1916. 1915. 
SEE kc dccscscencse 1,178 1,540 13,855 14,993 22,156 
ee rrr $19,278,787 $18,283,120 $182,441,371 $196,212,2356 $302, 286,148 

OUR FOREIGN TRADE 

———December———- -——Twelve Months—— 

, 1917. 1916. 1917. 1916. 
es $588,874,958 $523,233,780 $6,226, 255,054 $5, 482,641,101 
Imports -......... 227,909,497 204,834,188 2,952,465,955 2,391 635,335 





Excess of exports. $300,965,461  $318,399,592 $3,273,789,699 ‘$3,091,005, 766 
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Gold Holdings of the Federal Reserve System 
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Black line indicates gold reserve of the Federal Reserve Banks. 


Dotted line shows gold in the Federal Reserve system, including gold in the hands of Federal Reserve Agents 








Week Ended = Bank Clearings ore 


Saturday, Feb. 16 





























Central Last Week Year to Date———— Last Week ——_——— ———Year to Date———. 
Reserve cities: 1918.7 1917.¢ 1918. 1917. Other cities: 1918. 1917. 1918. 1917. 
New York ...... es ga $2,725,787,757  $2,809,842,629  $22,391,909,560  $23,971,808,504 | Baltimore .............. $36,908,153 $36,849,195 $281,582,041 $298,179,410 
Chicago ...... 428,171,747 436,196,925 3,110,362,546 $,184,343,706 | Buffalo ...........ccce00 19,476,991 15,328,265 139,164,799 128,152,070 
5 ree: 143,752,465 116,270,366 991,669,063 $82,621,829 | Cincinnati .............. 42,382,768 35,901,049 288,877,305 274,820,842 
Columbus, Ohio ........ 9,412,800 9,720,800 65,593,200 67,962,800 
Total 3 C. R. cities...... $3,297,711,969  $3,362,309,920  $26,493,941,169 — $28,038,774,129 | Denver ................. 19,228,826 12,544,132 132,394,435 95,525,326 
GOL *1.9% *5.5% DIONE co eccesccccccsecce 41,765,438 52,874,839 330,206,810 359,976,325 
mae Indianapolis ............ 13,903,000 12,514,000 93,080,000 90,234,428 
Other Federal Reserve cities: a ee a Los Angeles ............ 28,893,000 31,130,000 203,404,000 209,127,000 
NN 6 ib c0. di dvcucsice $46,381,075 $22,072,577 $326,456,216 $166,370,443 | Louisville ............... 22,799,508 22. 734,213 142,052,799 166,856,003 
| IE SR ee 260,667 182 231,906,304 1,763,715, 147 1,658,695, 183 wire. 27,471,554 25'621.641 163, 894.759 163,015,915 
OS Pree 70,002,219 60,422,704 505,883,370 429,473,758 | New Orleans .......... . 46,055,011 32,364,348 365,916,127 244,793,569 
Kansas City, Mo........ 186,599,558 115,017,011 1,317, 748, 1555 815,132,543 | Omaha ................. 44,618,799 30,000,000 307,771,614 214,829,769 
Minneapolis ............ 22,794,783 23,031,540 2087469, 133 193,720,053 | pittsburgh ......-..-.-.. 61,431,645 5, 476,982,131 513,987,051 
Philadelphia ...... eee. 300,384,080 281,833,319 2,289, 736,088 2,219,706,S53 | providence ............. 10,890,800 ¢ 76,991, 100 75,788,000 
ee eee 39,327,000 21,719,461 255,642, 706 157,441,224 | st. Paul ..............- 12,946,130 13,062,565 95,444,842 91,203,730 
San Francisco .......... 94,629,077 77,402,622 664,415,644 571,789,479 OR ae 24,398,495 16,752,090 189,404,255 108,258,289 
Total 8 cities............ $1,020,754,923 $833,405,538  ~ $7,332,066,909 — $6,272,328,736 | Washington ............ 11,234,358 9,634,434 81,677,452 69,048,453 
IMCTERSO ......000000- 22.4% ee Total 17 citles....:....... $47,812,276 $432,397,647 — $3,433,917,669 — $2,819,090,194 
eee Be GAB. scons $4,318,406,892 = $4,195,715,458  $33,826,008,078 = $34,311, 102,865 I eo bksb heedsnnad 9.5% 2.1% 
Increase ............ 2.9% : *1.4% Total 28 cities........... $4,792,309,168 ~$4,628,113,105 ~~ $37,259,925,747 ~ $37,130,193,009 
*Decrease. +Pive days in most cities. Increase ae arr 3.5% .08% 











Actual Condition 


Statements of the Federai Reserve Banks February 15 


Boston. New York. Philadelphia. Cleveland. Atlanta. Chicago. St. Louis. Minneapolis. Kansas City. Dallas. San Fran’ca 
Dist. 1 Dist. 2. - Dist. 3. Dist. 4 —— 7" Dist. & Dist. 7. Dist. 8. Dist. 9. Dist. 10. Dist. 11. Dist. 12. 


Total gold reserves $81,584,000  $695,168,000 — $128,018,000 — $154,206,000 $49, ry 000 $68,771,000 $214,879,000 $74,576,000 $67,665,000 $85,643,000 $53,182,000 $85,202,000 
Total reserves.... 87,574,000 734,370,000 129,839,000 155,828,000 50,064,000 70,408,000 220,173,000 75,948,000 68,278,000 85,711,000 55,084,000 85,501,000 


discounted 


Bills 
and bought.. 70,726,000 332,156,000 43,964,000 7, 06,000 38,193,000 16,940,000 98,242,000 29,046,000 13,615,000 19,091,000 19,419,000 60,281,000 


Due to members— 


reserve account. 77,116,000 613,22 


234,000 83,923,000 111,459,000 43,346,000 37,399,000 177,086,000 48,436,000 38,474,000 71,783,000 41,798,000 65,660,000 



























































Consolidated statement of the twelve Federal Reserve Banks compares as follows:* Statement showing the principal resource and liability items of member 
IRCE: banks located in Central Reserve, Reserve. and other selected cities as at close 
RESOURCES 
ov business Feb. 8. 
Last Week. Previous Week. Year Ago. Data for banks in cach Central Hexerve city, banks im all other Re- 
Gold coin and certificates in vault... $446,378,000 $439,907,000  $274,367,000 serve eities, amd other reporting banks: 
Gold settlement fund............... 386,966,000 404,042,000 216,221,000 — ini, nies te 
Gold with foreign agencies.......... 52,500,000 EMO = éwinccnccee Number reporting banks ............-..0+0055. ‘ ‘ 57 a7 
United States securities owned................ $674,884,000 $665, 706,000 
Total gold held by banks........ $885,844,000 $896,449,000 $490,588,000 pop oa en by a Feserene bonds and certticates. 1s2,( , 172-838,080 
- ) OQ « « r5 d other loans anc ves tebe scbevbe abesek ee 3, 507, & 3,639, 408,000 
Gold with Federal Reserve agents. .. 852,375,000 838,259,000 297,270,000 Reserve with Federal — ere ‘ "66 121, ‘000 $18°612.000 
Goid redemption fund.............. 20,323,000 19,960,000 1,804,000 Case ER eee 102,445,000 101,575,000 
Total gold reserve #1.758,582,000 1,754,008,000 — #790,002,000 | Hitaamtarmoris om which Severe Comes Sine SSE ae 
peed eneees bees m . e - x « ya alae deka ataes-m oi eee sd 5-<'0 : +» 250,616,00 251,380, 
Legal tender notes, silver &c........ 60,194,000 58,426,000 7,609, 000 SNE GIINED cccciccccscccncccscosece eabiew 5345, 569, OO 342,575,000 
Total reserve ............ 20.0: $1,18,736,000 $1,813,094,000 _ $797,271,000 | Number reporting bank#....<.ccccccccc0eee. ° a. 
Bills discounted—members......... $501,916,000 — $525,121,000 $19,553,000 [oat ee ae Gee Deas tenis and ccs: “See Fe O51 00D 
Bills bought in open market........ 287,263,000 280,705,000 126,954,000 Ait other loans, and | investments. sesensuseece —_, ee 250), $000 
Reserve wi Rese SE ee ee 97,683,000 27,060, 
Total bills on hand............. $789,179,000  $805,826,000 $145,007.00 | Cash in Fault cn pe eereeeneri ies Sa scenes 37. SIX, 000 38.000 
U. S. long-term securities.......... 52,343,000 52,294,000 29,471,000 ot Geman pon whien reserve ts computet 688,671,000 93.080, 
rs I Gao Rigaciessinndcavewngeetonee sas ; 36,861, >. 370, 
U. S. short-term securities......... 105,981,000 173,588,000 “Mane | ae ae crcove TEMES 10,068,000 
All other earning assets............ 4,486,000 4,423,000 16,816,000 CENTRAL RESERVE CITIES 
Total earning assets........... . $951,989,000 $1,036,131,000  $210,541,000 tin tieiiieinien Feb Lm Feb. tn 
Due from Fed. Res. Banks—net.... $17,258,000 $12,458,000 $7,840,000 United States securities owned... ....-....... 7 $7:39, 993,000 $717,351,000 
Uncollected items ......... essen jeraenece  suapenens _ 144nenene | terenstnee ep pecrmeee wines S06 “ertificaics..- | Ee aes 
Total deductions from gross dep. $74,327,000 ~ $24,964,000 _$152,089,000 | Reserve with Federal Reserve Bank.-..-.-.-........ 147,829,000 1i0572,000 
Five p. c. redemption fund against Net demand deposits on which reserve is computed 4, 805.920,000 4,810,958,000 
Federal Reserve Bank notes... saro00 537,000 400,000 | Sine Si ii ee 
MP MII oo 6 5c 5 ccs siecce 582,000 551,000 8,481,000 OTHER RESERVE CITIES. 
Feb. ® Feb. 1. 
nO TTT eT $3,146,171,000  $3,135,277,000 = $1,168,782,000 Number of reporting banks................... . ee _ 414 ee 
[ABILITIES Looms quumes te Onnes Sines Wena” and “cértitiedies a8 oni eres 
bs Diet: sieiibitis item ae All other loans and investments... a 470, 64),000 4, 452, 141.000 
Last 3 evio eek. ear ‘0. eserve wit era eserve Bank......... re ‘ 32,198,000 415,200, 04 
@ » > sas == Cash i eee eu aisie ness ceen tone : 117,920,000 000 
— et eee oe eaye Mero $55,773,000 an an oe aioe Og TE es tien cape mn aan Biahee te —- 
SERS h dee eh etece ceases 134, BS rr I hie wide dake tsevecooiceres ; 758,488,000 735, 443,000 
Government deposits panes weak Roe 87,643,000 59,488,000 10,561,000 Government deposits. ...... settee eeeeeeeeee 285,115,060 154, (534,000 
Due to members—reserve account.. 1,409,714,000  1,501,301,000 688,591,000 Sinise — NTRY scopasiaiean 3 egies 
eee 228,289,000 167,154,000 121,218,000 t ~» securi RS sah coaias ones 78, S87 3.088, 
pany andy A “> 4 . poy Poem! by ken dasaes bends and certificates. Toh ens. ee er 
Other dep., inclu. for. Govt. credits. 52,315,000 5O,Nt4,.000 _ ---------- AU other loans and investments ‘ 701,670,000 728,580,000 
a om oe. ore -$1, 777,961,000 $1,787,817,000 — $S20,660,000 Cash tn —, sae acne * x 8 ~e im 
er ve clr- Net de ‘ t 7 remer\ S computed 108,325,000 579,500,000 
culation . 1.281,045,.000 1,261,219,.000 201 839,000 Time dopestts ee Z set pias ams : a - . ait: ee 174), £02,000 155,581,000 
Federal Rea ica iano in pene ee ee oe Sen erneeee Government deposits................... Se a Arete s ; 21,521,000 20,000,000 
" TOTAL. 
Se ee 7,999,000 eT re Feb. 8. Feb. 1. 
803 : 2 Numi NT RE OTT OO EET ED 670 675 
All other Habilities................. = =" one 1 eee mA —— United States weeurities owned... paar onnx’ : By $1,282. 734,000 
EE cnc nccnesssncece 3, 146,171,000 135,277,000 ,168, 782,000 Loans secured by United States bonds and certificates ... 571.6 5, 00) oot » 4385, 000 
Ratio of gold. reserves to net deposit ; Rererve with Peleral Reserve Banik...ccccccl0c0ccl00221) Tameouaong ——129n, sn 6oe 
and F. R. note liabilities combined. C.K (ge N2.20% Cosh in vault B nan ono vn onan ge paper aaeeee 355, son ten smi. 2,000 
Ratio of total reserves to net deposit Net demand deposits on which reserve is compute cece ee S985, 5669 00 5.081.027 
. ~ 5 07 Ti ley UD Sic aw heh and ¥0.6066560630065.006080000000606 .- 1.3258. 737.000 S32 ” 
and F. R. note liabilities combined. 67.7% tim 83.0% GupnMENME Migilis <..-s..-......c0.220c-00.0eseecceee : "Sekt, 318,000 ‘Gnnenens 
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Money 


HE money market is described these days as 
a “ Government market,” and by that is meant 
that the chief controlling influences are the huge 
operations of the United States Treasury which 
consist of the sale of certificates of indebtedness, 
the distribution of deposits among the various 
banks and trust companies and the constant with- 
drawal of these funds to pay for supplies and to 
supply the Allied nations with funds for the pur- 
chase of goods in this country. These transac- 
tions are so heavy, extensive and continuous that 
practically not a day passes in which the Govern- 
ment’s financial movements are at rest. In con- 
sequence of these operations, the supply of funds 
for other purposes is naturally restricted and rates 
fluctuate accordingly. Money continues to be firm 
and bankers do not look for any change in the 
general tendency in the near future, unless per- 
haps, when the proposed War Finance Corporation 
bill is enacted, the strain on the banks may be some- 
what relieved, in which event the market may be- 
come somewhat easier. 

Call money rates last week ranged from 4% to 
6 per cent., with most loans being made at 5, 5% 
and 6 per cent. Only on one day—Thursday—was 
money quoted at 4% per cent. These rates com- 
pare with a range of 3 to 5‘2 per cent. the previ- 
ous week, and 3% to 6 per cent. the week before. 
Rates for sixty-day loans were 5% to 6 per cent. 
and loans of longer maturities were made at from 
5% to 6 per cent. with the supply of funds limited. 

A striking feature of the money market last 
week was the renewed borrowings by purchasers 
of Liberty Loan bonds. When the. second loan 
was floated the banks and trust companies widely 
advertised the fact that they would freely make 
loans for ninety days at 4 per cent., the rate of 
the bond, the same being secured by Liberty bonds. 
A great many individuals, corporations and insti- 
tutions took advantage of that offer in their de- 
sire to aid the Government in its loan flotation. 
Most of these notes matured early last week and, 
when borrowers sought renewals, they were in- 
formed that inasmuch as the Federal Reserve 
Bank’s discount rate for paper secured by Liberty 
bonds had been advanced from 3% to 4 per cent., 
they would now have to pay 4% per cent. instead 
of 4 per cent. This increase in the rate led a great 
many subscribers to liquidate their holdings of 
Liberty bonds, a movement which was in the main 
responsible for the depression in the price of the 
bonds. 

The firmer tendency in money rates which set 
in last week was also ascribed to the fact that a 
great many out-of-town institutions which had 
formerly held their surplus funds with New York 
correspondents and had put them out on call, had 
in response to the appeal of the Secretary of the 
Treasury, made investments in certificates of in- 
debtedness. . Many of: the banks which heretofore 
had not purchased any of the certificates have de- 
cided to invest weekly 1 per cent. of their total 
resources, in compliance with the suggestion of the 
Secretary. The sales of certificates last week were 
quite heavy, and it is understood that when sub- 
scription books to the $500,000,000 offering of cer- 
tificates maturing May 8 closed on Friday, the total 
amount had been subscribed for. In addition, the 
Secretary, during the course of the week, an- 
nounced another offering of what are called “ tax- 
day " certificates, namely, notes issued in anticipa- 
tion of the receipt of Federal income and excess 
profits taxes, and acceptable in payment of these 
taxes. There are more than $1,000,000,000 of these 
certificates (maturing June 25) outstanding, and 
it is understood that it is the intention of the 
Treasury to increase the amount by at least an- 
other half billion. 

An interesting development in the money mar- 
ket was the reduction in the discount rate at which 
J. P. Morgan & Co. offered a- $15,000,000 lot of 
British Treasury ninety-day bills. Last week, the 
rate was fixed at 5% per cent., which compares 
with 5% per cent. the previous week. and 6 per 
cent., which had been paid in recent weeks. 

From London, it was announced that the inter- 
est rate on Treasury bills sold at home had been 
cut from 4 to 3% per cent. It will be recalled that 
the rate on these bills was reduced on Dec. 27 from 
vied to 4 per cent., and that at the same time bank 





INFORMATION | 
Excerpts made and statistics compiled from docu- 
ments on file and records of all Government depart- 
ments. Charges Reasonable 
Benjamin Robin 
423 Woodward Blidg., Washington, D. C. 
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deposit rates were reduced one-half of 1 per cent. 
all around. The purpose of these reductions was 
and is to reduce the huge outstanding amount of 
Treasury bills, which, on Feb. 9, totaled £1,065,447,- 
000, compared with £1,058,075,000 on Jan. 1, and to 
divert the money into British war bonds. 

Saturday’s Clearing House bank statement re- 
ported a $60,000,000 decrease in surplus reserves, 
bringing the total excess reserve down to $29,251,- 
200, which is the lowest since $12,307,900 was re- 
ported on Sept. 1, 1917, and with that one exception 
is the lowest since the establishment of the Fed- 
eral Reserve system, three and one-quarter years 
ago. The loan account showed an expansion of 
only $6,143,000, while the decrease in general de- 
posits amounted to more than $98,000,000. Govern- 
ment deposits increased about $50,000,000. 

The weekly statement of the Federal Reserve 
Bank of New York showed that the bank had re- 
duced its holdings of certificates of indebtedness 


by about $61,000,000, the institution having ac-— 


quired $97,000,000 during the previous week. It 
now holds $50,752,398 of United States bonds and 
notes. The total for discounts of commercial paper 
decreased by $16,000,000 during the week, while the 
holdings of acceptances increased by approximately 
$4,500,000. The volume of Federal Reserve notes 
outstanding expanded by $4,000,000, the total now 
being $470,379,030, against which the Reserve 
Agent holds gold and lawful money to the amount 
of €255,239,030. 


Stocks—T vansactions- Bonds 


Week Ended Feb. 16 
STOCKS, SHARES 











1918. 1917. 1916. 

Monday ...... Holiday Holiday (HO 52s 
Tuesday ..... Holiday 397,007 5S9, 7273 
Wednesday .. 458,305 283,361 595,134 
Thursday .... 394,747 300,792 472,855 
PreGay occas 628,765 335,450 412,433 
Saturday .... 348,600 206,870 261,548 

Total week.. 1,830,417 1,583,480 2,981 ,222 


Year to date. 18,886,800 26,482,629 25,035,717 
BONDS, PAR VALUE 


1918. 1917. 1916. 
Monday ...... Holiday Holiday $3,753,500 
Tuesday ..... Holiday $3,760,000 3,056,500 
Wednesday .. $4,716,500 2,545,500 3,447,500 
Thursday .... 4,505,500 2,590,000 3,825,500 
6,033,000 2,587,500 3,301 500 
Saturday .... 2,046,500 1,801,000 1,679,500 


Total week.. $17,301,500 $13,284,000 $19,064,000 

Year to date. 153,554,000 177.148.8000 176,595,500 

In detail last week's bond transactions comparé 
with the same week a year ago: 

Feb. 16, "1S. Feb. 17, ‘17. Changes. 

R. R.and misc. $5,877,500  $8.404,000 — $4,526,500 
Government .. 14,355,000 4,727,000 +- 8,628,000 
Ge <ecesacce 69.000 . 13,000), — $4,000 








Total all... .$17,301,500 $15,284,000 + $4,017,500 





stocks—A verages—Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 
High. Low. Last. Ch'ge. Last Yr. 





Feb. 11... .Holiday Holiday 
Feb. 12....Holiday 74.09 
Feb. 13.... 58.54 5S.11 58.13 — .20 73.71 
Feb. 14.... 59.08 58.19 5S.81 + .68 73.49 
Feb. 15.... 59.68 59.08 59.54 + .73 73.81 
Feb. 16.... 59.52 59.56 59.47 — OF 73.88 
TWENTY-FIVE INDUSTRIALS 
Feb. 11....Holiday Holiday 
Feb. 12....Holiday SS.68 
Feb. 13.... 78.74 77.27 77.48 — 37 88.18 
Feb. 14.... 77.80 76.83 W748 + 8 87.42 
Feb. 15.... 78.83 Ti. TS.48 +1.00 S8.18 
Feb. 1.... 78.85 78.16 78.61 + .18 89.02 
COMBINED AVERAGE—FIFTY STOCKS 
Feb. 11....Holiday Holiday 
Feb. 12....Holiday 81.38 
Feb. 13.... 8.59 67.69 GO7.7S -— 38 80.94 
Feb. 14.... GS.44 GT.51 68.14 + 36 SOD 
Feb. 15.... 69.25 68.34 69.01 + ST Su.99 


Feb. 16.... 69.18 68.76 69.04 + .08 81.45 


Bonds—Forty Issues 


° Same 
Net Day 

Close. Change. 1917. 

Seer ee Holiday Holiday 
Pe Diba voscedosdsaceced Holiday 87.18 
a errr ree eee 77.08 — .10 87.25 
pS Se ere or 77.08 eee 87.18 
a POPC ee re — OF 87.13 
PWR ck caneiceenencur Ti dim 87.22 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 


—-K) STOCKS.-——- ———40 BONDS.—-— 
High. Low. High. Low. 
*1918. .69.48 Feb. t4.12 Jan. 77.43Jan. 70.64 Jan. 
1917. ..90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. SO.91 Apr. 88.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914. ..73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913. ..79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
ee ee 
CG... A I A Seehececs 6escadanccic 
*To date. 








Exchange 


of last week which will have 
influence on international exchanges was the 
tentative arrangement between’ the Administration 
and the Carranza Government in Mexico by which 
the United States, for the shipment of $5,000,000 
gold to strengthen the Mexican currency situation, 
is to receive silver which has been under embargo 
for some months. 

Silver is in heavy demand, not only for expand- 
ing coinage in various countries allied with the 
United States in the war, but for transfer to the 
Far East in payment for goods brought in from 
India and China. Any increase in the amount of 
the metal available for transfer to India will lessen 
the pressure upon rupee exchange in the United 
States and England. The British Treasury has 
put moderate amounts of Indian exchange at the 
disposal of American merchants, through the Fed- 
eral Reserve Bank of New York, but the supply 
has been carefully restricted to imperative neces- 
sities having to do with the war for the reason 
that Great Britain has use for the bulk of her 
bank balances within her dependency. ‘ 

Although silver has been quoted recently some- 
what under 86 cents an ounce, silver merchants 
believe that when the Government has completed 
arrangements with producers for the current yéar’s 
purchases the quotation will be fixed in the neigh- 
borhood of $1 an ounce. The authorities see 
clearly that the demand as long as the war con- 
tinues, and perhaps much longer, will absorb all 
the metal which it seems reasonable to expect to 
be produeed, and the renewed inflow of Mexican 
silver should help ease the price situation. 

The effect of the extraordinary depreciation 
which Russian exchange has ‘suffered came sharp- 
ly home last week when holders of Russian internal 
bonds applied to the Nationa! City Bank for the 
cashing of coupons. The semi-annual interest on 
the 5% per cent. bonds amounted to 27% rubles, 
equivalent to about $14 under normal rates of ex- 
change, but holders of the bonds who turned them 
in on Thursday received only $3.44. The exchange 
rate at 12% cents per ruble was fixed for the 
transaction, compared with the ‘normal rate of 
51.46 cents. Naturally, the majority of bondhold- 
ers elected to keep their coupons, hoping that later 
better terms could be had when the establishment 
of a settled Government in Russia had found re- 
flection in an improved position of ruble exchange. 

The week’s dealings in exchange were quiet and 
lacking in feature. Under light transactions Ital- 
ian rates again reached a new low record, and the 
Argentine quotation moved slightly lower. The 
Scandinavian exchanges were soft at the end of 
the week, and Spanish rates were somewhat firmer 
than at the close of the preceding week. 

The range for the principal exchanges during 
the week was as follows: 

-—-Range fost Week.-— % Disc. 








Par. High. Leow. Close. ff. Par. 
Sterling .-. 25565 4.7580 4.7530 4.7530 oz 
Francs ........ 5.1826) 5.72 5.72% = 5.75 9.4 
Marks...........No quotations. 
Kronen..........No quotations. 
Guilders .......40.19 44.00 43.425 43.625 *8.7 
Lire ........... 5.1826 8.63% 8.624% 8.63% 40.0 
Rubles .........51.45 13.00 13.00 13.00 74.7 
Swiss frances.... 5.1826 4.50% 4.52 4.50% 13.0 
Pesetas ........ 19.20 24.25 24.05 24.25 *26.3 
Pesos,(B. .Aires).42.44 44.00 43.72 43.72 *3.0 
Milreis, (Rio)... .32.44 26.40 26.22 26.22 19.1 
Kroner, (St'k’m).26.75 Sw 32.875 32.875 *22.9 


*Per cent. premium over par. 


YEARLY RANGE—CHECK RATES 


—— 191s. — —1917.—. —1916.—— 
High. Low. High. Low. High. Low. 
Sterling .... 4.7535 4.75% 4.7585 4.75 4.78 4.73% 
Francs ..... 5.70% 5.73% 5.08% 5.85% 5.65% 6.08% 
TD gu tnsed --. 73.00 6.23 87.87% 69.93% 


Guilders ....43.75 42.75 45.50 40.37% 42.18% 40.00% 
Swiss francs. 4. 36% 453 450 5.16% 499 5.33% 
Rubles ..... 13.25 12.50 29.90 11.50 34.25 29.40 
Pesetas ..... 24.45 24.00 24.00 + 21.05 21.50 19,00. 
Kroner,St’m.33.75 32.00 45.50 29.35 31.25 28.20 
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Bonds 











AST week’s short session opened dull, with all 

classes of securities comparatively weak and 
with very little breadth or interest. New an- 
nouncements were of an unimportant character, and 
practically nothing was attempted in the line of 
new financing, with the exception of one or two 
State issues. Peace rumors later in the session, 
however, brought about a sharp reaction, particu- 
larly in the Liberty 4s, with further gains in the 
railroad list, so that the session closed with con- 
siderable renewal of activity and an upward swing 
tw both bonds and stocks. 

Of primary importance was the announcement 
of Secretary McAdoo that he proposed to antici- 
pate the third Liberty Loan by sales of certificates 
of indebtedness every two weeks. He has re- 
quested the banks to set aside for the next ten 
weeks 1 per cent. of their total resources. If the 
28,000 banks comply with his request, a total of 
32,700,000,000 will be yielded as a result. At the 
present time there are outstanding two issues ma- 
turing June 25, one April 22, and the most recent 
one May 9, totaling $2,065,000,000. 

Liberty 3%s, after opening up at 97%, dropped 
a fraction below this figure, and recovered again 
to 98. The first converted 4s rose nearly half a 
point. It was in the second 4s, however, that the 
most substantial gains were registered. The buy- 
ing on Thursday and Friday poured in in such an 
astonishing volume that the bonds were rushed up 
from 94.70 to better than 96, with a host of orders 
which plainly represented purely investment buy- 
ing. The 2s of 1930 were strong around 97%, with 
sales of the conversion 3s around. 84%. 

The foreign list gained almost without excep- 
tion. -American foreigns closed up a half point, at 
97; Anglo-French nearly a point, to 90, with nearly 
2 points gain in the French cities around 89%. 
French convertible 54s gained more moderately, to 
97%, and there were fractional gains in British 
secured 5s of 1918 and the 5%s of 1919 and 1921. 
Paris 6s rose nearly a point, to 86, and Newfound- 
land 5s to 95%. 

Canadians, for the most part, were inactive. 
The 5s of August, 1919, hung around 95%, the 5s 
of 1921 at 94%, the 5s of 1926 at 93%, and the 
5s of 1931 around 93. The 5% per cent. Victory 
Loan has been dull both in Canada and the United 
States, the long maturity selling at 96%. 

Jap sterling 4%s were a fraction weaker at 
9044, with an occasional sale of the 4s of 1931 at 
76. Russian Government internal 5%s, although 
the February coupon was paid, still hold around 
$83-$87, with the 6% per cent. externals at $46-350 
and the 5%s of 1921 around $41-$43. Swiss 5s 
continued firm, and. the buying in Cuban internal 
5s for Cuban account has dwindled considerably. 

High-grade rails were better. Atchison general 
4s gained half a point, to 84%, with the same gain 
to Baltimore & Ohio prior lien 3%s at 88%. Balti- 
more & Ohio 4s lost at 77. Central Pacific 4s, from 
an opening of 80%, sold up to 81, with a three-point 
yain to the credit of Colorado & Southern 4s at 
86%. B. Q. general 4s were softer at 82%, while 
the joints held at 93. Denver Division 4s sold at 
99% and Nebraskas at 92. C. P. W. 5s crossed 
the tape at 98%. Pennsylvania 4%s were un- 
changed at 98%, and “Kansas City Terminal 4s 
strong at 75%. Northern Pacific 4s were un- 
changed at 84. 

The cohvertible list just about held. Atchison 
4s gained a half, to 85, while Baltimore & Ohio 
and Chesapeake & Ohio 4%s were both unchanged, 
at 78% and 70, respectively. Chesapeake & Ohio 
5s developed a little strength around 77%, as did 
St. Paul 5s at 79. Erie generals, New Haven 6s, 

























Increased effort and larger output re- 
sult from the goodwill engendered and the ~ 
workman's ability to laugh at the poor- 
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and New York Central 6s all held within a narrow 
range. Southern Pacifie 4s, on the other hand, 
lost a point. 

Second-grade rails were more irregular. Louis- 
ville & Nashville collaterals held around 72. St. 
Paul 4%s gained a trifle at 68%, while Rock Isl- 
and 4s, Erie generals, and Missouri Pacific 4s were 
all a fraction weaker. San Antonio & Texas 4s of 
1943 developed a little activity at 60%. 

Industrials were somewhat erratic, with a new 
high record for Hudson & Manhattans at 59, prob- 
ably on account of the talk of connecting the sys- 
tem up with all of the Jersey shore railroads. Dis- 
tilers Securities at 78% were weaker, with not 
much change in Marine 6s, Montana Powers, or 
United States Rubber 5s. Sinclair Oil 7s were 
stronger. s 

There was little interest in Steel bonds. Beth- 
lehem 5s held around 95; Illinois 4%s at 81%; 
Indiana Steel 5s at 97, with a little strength in 
Midvales at 83. United States Steel held an eighth 
either side of 9914. Among the tractions, B. R. T. 
5s of 1918 and Interborough Metropolitan 4%s both 
held. There was a good demand for Interborough 
Rapid Transit 5s around 84%. Third Avenue ad- 
justments were weaker at 33. 

The municipal market was interested in the 
rapid absorption of the Massachusetts State loan. 
Slightly under $2,000,000 bonds were sold on a 4.60 
per cent. basis ard remarketed within twenty-four 
hours on a 4.40 per cent. basis. The general de- 
mand is excellent. 

With the exception of the Massachusetts, few 
large long-time loans were disposed of. The Ore- 
gon State sale was postponed, probably at the re- 
quest of the Priority Committee. Twin Falls, Idaho, 
sold $375,000 water 6s on a 5.79 per cent. basis; 
Euclid, Ohio, $165,000 5s at par; Geneva, N. Y., 
5s at par, and Gloversville, N. Y., 5s on a 4.95 per 
cent. basis. 


In the Market Place 


TOCKHOLDERS of the Union Pacific, cynical 
and blasé though they may be, appreciated the 
delicate sentiment of the valentine sent them by 
the Board of Directors on Feb. 14. It consisted of 
a notice to the effect that their dividends, of which 
8 per cent. per annum had been certain and 2 per 
cent. more or less uncertain, would hereafter be 
10 per cent. regularly. The market promptly ap- 
praised that little valentine as being worth several 
dollars per share. 





HE first mistake that the Emergency Fleet 

Corporation and the American International 
Shipbuilding Corporation made was the retention 
of the name of the island. It is too suggestive of 
the allegations that have since been made. 


sip man who is doing his work should be let 
alone. One reason that war preparations have 
gone slowly is that too many busybodies, in Con- 
gress and out, have been nagging him. One of the 
country’s foremost engineers is great on produc- 
tion but short on tact. He was driving a piece of 
Government work ahead on a_ twenty-four-hour 
schedule when an inspector from Washington who 
earns less in a year than the engineer is paid each 
month decided that he was being slighted. He 
started giving orders which conflicted with those of 
the contractor. The engineer turned aside from 
his work for about thirty seconds to tell the in- 
spector what he thought of him. That would have 
been all right on a private job, but the Govern- 
ment employe had influence, and he hastened to 
Washington to use it. Since then the work has 
lagged. It has taken most of the engineer’s time 
to answer the charges that were lodged against 
him by the inspector. 


HERE was once a bank President in a mode- 

rate sized city who grew to believe that he was 
too big for his environment. When he had 
amassed a small-sized fortune he resigned his posi- 
tion, disposed of his house, and moved to New 
York. There it finally dawned upon him that the 
newspapers of his home town were not carefully 
read in the financial district and he had to explain 
who he was. Still no institution manifested a de- 
sire to obtain his services. The banker estab- 
lished connections with a brokerage house and be- 
came a market trader. He kept regular office 
hours and was looked upon as a shrewd operator 
for several years. He had become so much of a 
fixture that the other habitués were surprised a 
few days ago when he suddenly called for his hat 
and overcoat in the middle of the day and an- 
nounced his intention never to return. It then de- 
veloped that he had lost nearly all of the money 
which he had brought with him to New York and 
had been driven to take a position as a first-class 
clerk. 





Stocks 


HE average man looks at the ticker first and 
then forms his convictions as to whether the 
day’s news is bullish or bearish. If he reads all of 
the papers with especial attention to the influence 
which the news should have on security prices, he 
is quite likely to find, when he watches the open- 
ing, that the Street is paying little attention to the 
factors that looked large to him, or else is putting 
an interpretation upon them directly contrary to 
his. If, for strictly technical reasons, a group of 
important operators, men who deal in several thou- 
sand shares in a single session, decide that the 
time has come to take on stocks, the market is 
strong, and several thousand other men at once 
look for and discover reasons for the advance. Or, 
if there is an excess of selling orders at the open- 
ing, so that stocks slump, the average man who 
hangs over a ticker will at once reform his views 
to justify the drop. 


The news which came to hand simultaneously 
with the recovery on Thursday and Friday of last 
week was of such relative unimportance that it 
would have been passed over without comment had 
the market continued on the even tenor of its way. 
But because floor traders stopped selling short, or 
took on stocks in expectation of a Spring rise, the 
news assumed at once an air of great importance, 
and commentators found abundant reasons for a 
bull move. 


Take the item which was held to have justified 
the spurt on Thursday, that carried the leading 
rails sharply forward. The Union Pacific board, 
which had been declaring quarterly dividends of 
2% per cent., of which 2 per cent. was called 
“regular” and one-half of 1 per cent. “ extra,” 
labeled the current quarter’s payment as a regular 
dividend. That does not mean that the stock- 
holders get any larger return, but it may mean 
that the management has discussed with the Sec- 
retary of the Treasury the matter of dividends 
while the road is under Government control and 
has been assured that there is no objection to the 
10 per cent. rate so long as earnings justify it. ° 


The change in sentiment which was evidenced 
Thursday by an upward turn in prices, particu- 
larly in the railrooad issues so long in disfavor, 
became more pronounced on the following day, 
with a broadening of the list. There was almost 
a bull market on that day, with traders thinking 
up reasons for taking on stocks which had not 
occurred to them when prices were from 5 to 15 
points lower. It has been held right along by some 
of the professionals that if the advance could only 
be maintained for a week or ten days, a public fol- 
lowing would be insured which would make for a 
real market again. 


One of the cherished beliefs of the Street is that 
a rising market starts with, or even a little ahead 
of, the Spring thaw, and the mild weather of last 
week fitted in nicely with the theory. Deeper than 
that, of course, is the unspoken thought in the 
minds of probably seven people out of ten that the 
war is not to go on much longer. Looking at the 
happenings of recent weeks from one angle, it 
may be said that peace negotiations are now under 
‘way, though they are taking devious routes. Ne- 
gotiations do not always succeed, and it is possible 
that the belligerents are but tightening up their 
belts for a new and fiercer stage of the conflict, 
but when thought is given to what Germany staked 
on this war; and what she has definitely lost, re- 
gardless of Russian victories, it is hardly conceiv- 
able that the Kaiser will elect to continue what 
can be nothing else than a losing struggle unless 
he has lost all sense of proportion. If the threat- 
ened big drive on the western front takes place, 
and results in another great sacrifice of lives 
without breaking the allied lines, it is not unnatur- 
ral to expect a new demand from the German peo- 
ple for a franker statement of what their rulers 
expect to accomplish. 


To what extent the removal of opposition to the 
War Finance Corporation measure, and its indorse- 
ment by leading financiers, has been responsible 
for the rise in many issues is problematical. The 
difficulty of getting funds for current needs is a 
real one with most corporations, and, with the new 
corporation empowered to support the banks which 
finance them, they would be in position to enlarge 
their operations. As to the other possibility, that 
by creating perhaps four billions of notes, the new 
corporation would add greatly to inflation and 
make money easier, the Street is saying little. It 
is realized that, however potent such inflation might 
be in lifting security prices, it would be at the cost 
of a further great rise in the cost of iiving, with 
all of the attendant evils of industrial unrest. 
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New York Stock Exchange Transactions 


‘@ Week Ended Feb. 16 Total Sales 1,830,417 Shares 





} Range for Range for Range Amount Last 
Year 1916. Year 1917. for Year 1918——, STOCKS. Capital Dividend Paid Per Pe- Net 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. First. High. Low. Last. Change. Sales. 
A 98% 981, I, eer ae ee ACME TEA Ist pf... 2,750,000 Dec. 1, ‘17 1% Q — ks 92 <a  gbmnea 
14% 1824 140 au “MO Jan. 110 «75 Feb. 14 Adams Express... 12,000,000 Dec. 1,°17 1 Q TT 1 75 3% — % 100 
4 21% 14 182 7% | 14% Feb. 9 11 Jan. 7 Advance Rumely ..... 12,119,400 0 ........ 6. 2. 1% 13% 14 - 300 
43 W% 372 19 ww Feb. 15 25% Jan. 15 Advance Rumely pf... 11,528,000) ........ _ . 2% Dw %% $jD0 + % 600 
‘ 89% su 45% D4 Feb. 16 49 Jan. 2 Ajax Rubber ($50).... 7,100,000 Dec. 15, '17 $150 Q ie i 52% 5h +3 500 
a 26% 1% «1le 1 2% Jan. 22 1% Jan. 2 Alaska Gold M. ($10). 7,500,000 ....... - »«»« © 2% 2 2% — % 500 
Ns 104 86% 8% 1% 3% Jan. 11 2% Feb. 7 Alaska Jun.G.M.($10) 13,967,440 9 ........ “ Re 2 2% 21 ss 900 
a ea a *150 *1N0 gi? cede ar rn Alb. & Susquehanna... 3,500,000 Jan. 1,’°1S8 4% SA Pe ie ne *180 <<...  ‘emecen 
f 38 32% = 15 24% Feb. £3 17% Jan. 15 Allis-Chalmers Mfg... 25,900,400 ........ -- «. 24% 24% 234% 24% + % 13,500 
92 TW, 56% OS 77% Feb. 16 72% Jan. 3 Allis-Chalmers Mfg.pf. 16,469,400 Jan. 15,'I8 42% Q 7% 7%; iT Ti% +1% 2,000 
4 102 7h, B's 72 Feb. 1 TS Jan. 2 Amer. Agricult. Chem. 18,430,900 Jan. 15,°1S 1% Q 90 Ww 87% 87% — % 200 
‘, 103% 103% 91 92 Feb. 2 89% Jan. 17 Amer. Agri. Chem. pf. 27,648,200 Jan. 15.'18 1% Q 9 we y2 92 7 50 
fy 4 38% OK OD #20 Jan. 8 32 Jan. 8 Am. Bank Note ($50) 4,495,700 Feb. 15,1 T5e Q~.. ee 32 2°: meomen 
i 53 Sl%e =e 42 eee PRS ode | ee eareate Am. B. Note pf. ($50) 4,495,650 Jan. 2,°IS T5e Q ao - - 42 mem. ea 
dt 108! 61% «102! 6 81% Feb. 6 70% Jan. 5 Am. Beet Sugar Co... 15,000,000 Jan. 31,°IN 2 Q 78% %7% £78 79% +1% 2,000 
‘ 102 8S 9 72 Si Jan. 2 St Jan. Am. Beet Sug. Co. pf. 5,000,000 Dec. 31,°17 1% Q_.. - - 85 c+ tence 
it 1095, 100 1083 100 ie | emis ae <aeqe Am. Brake Shoe & Fy. 4.600,000 Dec. 31,'17 1% @Q cd aa - i er 
is 200 1 175 Jan. 3 174% Jan. 3 Am. B. Shoe & Fy. pf. 5,000,000 Dec. 31,'17 t3 Q 6S 168 168 168 - 10 
68% 4 53 20% 41% Jan. 3° 34% Jan. 15 American Can Co..... 41,233,300 9 ........ = . 4% 4% «=%S%H 44 #+:1% =~ 22,500 
115% 1t% 1, S87 “Feb. 16 89% Jan. 23°) American Can Co. pf.. 41,233,300 Jan. 2.°18 1% Q 91% 98 91% ##9 +1% 500 
Ht ity 52 Sy 5a 74% Feb. 13 G84 Jan. 15 Am. Car & Foundry... 30,000,000 Jan. 1,°18 t2 Q = 74 74% 72% TT4% + % 7,500 
4 9% 115% 118% 100 110% Feb. 1 106 Jan. 3 Am. Car & Found. pf. 30,000,000 Jan. 1,18 1% Q. .. we ~~ ae ee. wencee 
— — — = err 02 eceeece American Coal ($25).. 2,088,000 Dec. 20, °17 $1.25... 2s es 2 ‘6 beeene 
% = 2 oO 21 32% Jan. 31 25 Jan. 16 Am. Cotton Oil Co.... 20,237,100 Dec. 1,°17 1 Q 31% 32% #314% =314% +1 2,900 
02S 101g =O Nm Feb NM) Jan. 31 Am. Cotton Oil Co. pf. 10,198,000 Dec. 1,°17 3 SA 30% SO% SOK 88% + & 100 
" 140% 12% 128% iS% NO) Feb SO-)=6Feb. 13: American Express.... 18,000,000 Jan. 2, °18 $1.50 Q 80 80 80 80 + 1% 117 
‘ 2 MH TK 10 Ly Feb. 16 12 Jan. 5 Am. Hide & Leath. Co. 11,274,100 ........ 2 -- 12% 13% 12 135% + 1% 4,000 
: M% Hm 4 Tle Feb. 50 Jan. 2 Am. Hide & L. Co. pf. 12,548,400 Oct. 1,°17 2% SA 57 50% «655%C<CHNC CD 2,800 
“se - 16% om 12% Jan 11% Jan. 2 American Ice......... 7,161,400 ........ ne + a és ae 24 C«. ipstea 
oe 5 37% = 48 Jan. 3 38% Jan. 16 American Ice pf...... 14,920,200 Jan. 25.18 1% .. .. tia os 40 | eee 
a % oo% 1 SS Feb. 1 53% Feb. 15 Am. Internat. (6% pd) 49,000,000 Dec. 31.°17 8c Q 57 57 53 a =F 6,600 
27% 17% 2% 15% 34% Feb. 6 27 Jan. 2 American Linseed Co. 16,750.000 ........ as .. 2% 2% 33% 6-— %& 7,600 
1 oy TS 48 75% Feb. 6 69% Jan. 7 Am. Linseed Co. pf... 16,750,000 Jan. 1.°18 1% Q 7% 7% 7 . «- 200 
A a lot gS (IK Feb. 15 53% Jan. 15 Am. Locomotive Co... 25,000,000 Jan. 3.°18 1% Q 61% 8% 0%. RH + 1% 205 
i _ 19% Bi Nm eb. 16 = Jan. 2 Am. Locomo. Co. pf.. 25,000,000 Jan. 21,°18 1% Q 98% WR% 98% %% + \% 100 
hii ll 50 134 Feb. 6 9 Jan. 30 American Malting..... ree es -- 12 12 122 — & 100 
| . } — 58% Feb. 6 51 Jan. 24 Amer. Malting Ist pf.. 8,424,500 Feb. 1.°18 1% Q 55% 5% G4 a £& 600 
F, cis dy 110% Gt% Tee os seeees . Amer. Shipbuilding... 3,355,700 Feb. 1,°1S *8% Q .. ne a 40 ead 0) auc ee 
if r = et S444 Jan. 22 7% Jan. 5 Am. Smelt. & Ref. Co. (0,998,000 Dec. 15.'17 1% Q 8% 84% 81% 83% +1% 29,300 
qi — a ot _ 16) Feb. 6 104 Jan. 5 Am. Smelt. & R. Co.pf. 50,000,000 Dee. 1,°17 1% Q 105% 105% 105 5 + % 400 
4 97% 84% wy, meu %% Jan. 2 92% Jan. 24 Amer. Smelters pf. A.. 16,246,400 Jan. 2.°18 1% Q 1% 1% 81%K 191%... 10 
MK 151 130 142 pn ‘ os Bs sehes ss eee eees Amer. Smelters pf. B.. 18,875,200 Jan. 2,°1IS 14% Q ; Ks i 91% ee 
] 110108 104 ON 4 Feb. 6 89% Jan. 25 American Snuff ...... 11,000,000 Jan. 2,°18 2 Q . ; 94 ome | pekied 
; 72 44 nt Mit (ai% “ te * - ++ sa American Snuff pf.... 3,052,800 Jan. 2, "1S 1% @Q aan ve a 9S hd eae 
it v —e 6S i ‘eb. 16 5S _ ¢ : . — ¢ ’ > A sR oh ‘ 
| 12542 104 126% = SM% 107% Feb. 1 AR aus. 16 cance. Saas ee 45,008,000 Pog = - @ Poi 17 8 106% : re cas 
i 123% 115% 121% WG M's Jan. 3 108 Jan. 12 Am. Sugar Ref. Co. pf. 45,000,000 Jan. 2.18 1% @Q 110% 110% 110% 110% + . oo 
4 ee *e -" = i Feb. 16 G4 Jan. 5 Am. Sumatra Tobacco. 6,813.900 Feb. 1,°18 1% Q 67% HK 67% $+. 48 21,200 
H -s + an st Feb. 14 SI Jan. 2 Am. Sum. Tobacco pf. 1,963,000 Sep. 1,17 3% SA 9 «8 ) 9 + 4% 200 
i son =n Am on 33% Jan. 10 51 Jan. 15 Am. Tel. & Cable Co.. 14.000,000 Dec. 1.°17 14% Q °.. a ne 5 eee. 
4 29% 188 20 1 1% Feb. 1 99% Jan. 4 Am. Tel. & Tel. Co. ..435,649,300 Jan. 15.18 2 Q 1066 106% 10% 106 — 4% = 4,200 
tpg dl 7 a WWX% Feb. 6 140% Jan. 5 Amer. Tobacco Co.... 40,642,400 Dec. 1,17 5 Q 166 166 163% 106 42 900 
58% 37 «SK, 37% 984 Jan. 15 94 Jan. 24 Am. Tob. Co. pf. new. 51,978,700 Jan. 2.‘1IR 1% Q 97% %% 97% 97% — | 100 
12. pa 100 ‘ pod 4% en . iy pg American Woolen Co. 20,000,000 Jan. 15,'18 1% Q 51§ 54% 514% 54 + 1% 5,400. 
Ne ett, Keb. 16 an. Amer. Woolen Co. pf.. 39,826,400 Jan. 15,18 1 4 944, 94 
baa. oom an aS 31% Feb. 5 20% Jan. 18 am. Writing ueerat 12,500,000 pom 1, 18 ’ 7 28 ee 27% ae py = 
ph sou bea - 2 17% Jan. 3 12% Jan. 8 Am. Zinc, L. & S.($25) 4,828,000 May 1,117 $1.00 .. 15 16% ##%14% ##16 «#42 2,500 
— 2 = — 47 Jan. 3 41 Jan. 2 Am. Z.,L. & S.pf.($25) 2,414,000 Feb. 1.°18 $1.50 Q 43 46 43 4 +2 200 
; o1% 64% Feb. 1 59% Jan. 18 Anacon. C. M.Co.($50)116,562,500 Nov. 26,°17 2 Q 62% 6% 61% 6% +1% £32,400 
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Range for Range for Amount 
Vear 1916. Year 1917. ——for Year 191s———, STOCKS. Capital Dividend Paid Per Pe- Net 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. First. High. Low. Last. Change. Sales. 
8 2% 4 % a eee ee ee A . Assets Realization Co. 9,900,000 Oct. 1,°13 1 3 - ss es "ae Ome ree 
2s 21 21% 10 aie panei gee ala . Associated Dry Goods. 13,677,000 ........ - a - - 10 2h, Mebane 
75 65 wy 51 54% Feb. 8S 54% Feb. 8 As. Dry Goods Ist pf.. 13,525,600 Dec. 1,’°17 1% Q os ‘i ig a ee ak ee 
49% 49% 48 55) %% Jan. 30 36% Jan. 30 As. Dry Goods 2d pf.. 6,422,600 ........ és Ke + - ; 36% oe Wieeeiee 
77 «2 78% = «52M 59% Jan. 8 56 Jan. 15 Associated Oll........ 40,000,000 Jan. 15,'18 1% @Q rt i 7 ee eee? 
108% 100% 107% 75 S7% Jan. 3 82% Jan. 15 At., Top. & Santa Fe..220,514,000 Dec. 1,17 1% @Q Sd N5% 83 Si% + & 5,100 
102 98% «100% «75 82% Jan. 2 80 Jan. 30 At., Top. & S. F. pf..124,199,470 Feb. 1,°18 2% SA S0% 2 $04 82 41% 1,000 
18% 11% 17%) 8 9 Jan. 31 8% Jan. 17 Atianta, Birm. & Atl.. 30,000,000 ........ — . ee - | ae "100 
126 «106% = 11) 19% 92 Jan. 2 89% Jan. 8 Atlantic Coast Line... 67,559,400 Jan. 10,'IS 3% SA 90 91 eo Sf. + @ 300 
147% 56 121% 87% 120 Feb. 16 97% Jan. 5 At., Gulf & W. 1. S. S. 14,963,400 Feb. 1,°18 5 SA 113 120 112% 118% + 5% 56,300 
73% CO% 66 of G2% Feb. 6 58 Jan. 5 At., G. & W. 1. S.S.pf. 14,979,900 Jan. 1,°18 $1.25 Q 61% @% 614% @% +1 400 
118% 5 76% 45 73 Feb. 16 56% Jan. 15 BALDWIN LOCK... 20,000,000 Jan. 1,°15 1 .. GS% 73 67% 72% +5% 73,400 
110 9N% = 102%, KS 9S Jan. 18 93 Jan. 2 Baldwin Loco. pf.. 20,000,000 Jan. 1,18 3% SA... i re re 
96 Sl% 6 38% 554 Jan. 4 49 Jan. 24 kaltimore & Ohio ....152,314,800 Sep. 1,'17 2% SA 50% 52% 504% 52% 41% 7,620 
sO 7 16% 848% 57% Jan..5 55 Feb. 8 [Saltimore & Ohio pf... 60,000,000 Sep. 1,'17 2 SA 55% 55144 55% 55K + & 100 
167% 138% 136 wv 91% Feb. 1 %5 Jan. 4 Barrett Co........... 16,025,700 Jan. .2,'1% 1% @Q NYY 91, S914 S94 + 2% 100 
120 117% «64117 98% 101 Jan. 17 100 Jan. 7 Sarrett Co. pf........ 7,528,600 Jan. 15,’'18 1% Q 100 100 100 100, — & 100 
3% % 2 % 1% Jan. 2 1 Jan. 4 Lstopilas Min. ($20).. 8,931,980 Dec. 31, 07 12%c_ .. 1 1% 1 ™m%+Y% 1,300 
wo 415 515 66% 83% Jan. 3 74% Jan. 15 Bethlehem Steel...... 14,862,000 Jan. 2,118 2% Q 7 80% 79 so ke 1,700 
ae ee 135% 6% 83%, Jan. 3 72% Jan. 15 Beth. S., Cl. B, t. cfs. 44.586,000 Jan. 2,’18 2% Q 77% TS% Th, 7s +1% 47,200 
1360-126 135 84 90% Jan. 8 90 Jan. 3 Bethlehem Steel pf.... 14,908,000 Jan. 2,15 1% Q a a3 OME fics = Game 
oe ‘ 1% 95 103. Feb. 1 96% Jan. 15 beth. St.pf.,s.rs.,fl pd .......... Jan. 2,18 2 Q 100% 101% 100% «=—-:10144 + 1% 2,400 
“a “A ail 25% Feb. 16 21 Jan. 21 Booth Fisheries..(sh.) 249,955 ........ i .. 2a HY, 231, . 2% + 1% 8,100 
88% «OSI x 36 48% Jan. : 41 Jan. 17 Brooklyn Rap. Tr. Co. 74,520,000 Jan. 2,’1N 1% Q 44% 4414 12% 434% — 1 5,500 
133% 126 129%, 89 85 Feb. 7 SS Feb. 7 Brooklyn Union Gas.. 18,000,000 Jan. 2,'18 1% Q .e . 85 .  ~seseee 
76 50% 73% 61 63% Feb. 6 62% Jan. 2 Brown Shoe ....:.... 5,000,000 Dec. 1,°17 1% Q = . he ee 
102 95 100 SS 95 Jan. 17 9 Jan. 17 Brown Shoe pf........ 3,600,000 Feb. 1,°18 1% @Q 1%) 5) 5 1%) BA. 100 
14 6 14% a 7% Jan. 31 6% Jan. 29 Hruns. T. & R.R. Sec. 7,000,000 ........ a a ‘ ; ; 7% yee ee 
100 93 951%, 72 *s0 Jan. 2 *80 Jan. 2 Ruf., Roch. & Pitts... 10,500,000 Feb. 15."1s % SA... ' 72 Kies weet 
114% 114% *115 *115 *110 Jan. 9 *110 Jan. 9 Ruf., Roch. & Pitts.pf. 6,000,000 Feb. 15,"1N 3% SA : ; ' 110 al | Sepa 
91% 6 125% S9 116% Feb. 16 108 Feb. 5 Burns Brothers ...... 7,073,700 Feb. 15,'IS 72% Q 112% 116% (112% 115 + 2% 2,800 
105 91% 2117 109% *105 Feb. 1 *105 Feb. 1 Burns Brothers pf.... 1,573,200 Feb. 1,718 1% Q 110 a beacon 
121 96 100% 100 80 Jan. 2 0 Jan. 2 Bush Terminal....... 5,384,500 Jan. 15,°18 75 SA f SO cl, ul er 
31 16% 19% 10 11% Feb. 13 10% Feb. 6 Lutterick Co......... 14,647,200 Sep. 1, 16 oS, 11, 11% 11% 11% + 1% 100 
+: ae ie —_ 10% Feb. 15 10 Feb. 15 Butte Copper & Zinc.. ..........  ........ in _ 10% 10% 10 10% i 6,400 
105% 41% 52% 12% 21% Feb. 16 16% Jan. 2 butte & Superior ($20) 2,902.960 Sep. 29,'17°$1.25 .. 19 21% 18% 21% + 2% 5,600 
42% 15 424% 33% 39% Feb. 6 36% Jan. 3 CALIF. PACKING... .338,917 sh. Dec. 15,°17 We Q 35% 38% 38% 38% — | 200 
42% 15 30%, 10% 17% Feb. 16 12 Jan. 7 California Petrol.. 10,360,100 July 1,°17 1 Ss 16% 17% 16 17% + % 3,100 
80% 40 624 290% 46%, Feb. 8 36 Jan. 5 California Petrol. pf.. 12,450,500 Jan. 2,’18 1 Q 465 46 $43, 16+ % 900 
+e oe 84 5514 66 Jan. 3 63% Jan. 16 Calumet & Ariz. ($10). 6,424,620 Dec. 24,°17 $2 Q = ; 6514 go taka 
59 575% 55% 55 gol Reece Bees i ae Canada Southern..... 15,000,000 Feb. 1,°1S 1% SA : 55% sa | aio 
183% 162% 167% 126 149% Jan. 31 135% Jan. 5 Canadian Pacific..... 259,994,400 Dec. 31,°17 2% Q 146% 147% 144% 6 4+ %& 7,100 
31 29 26 221% a Sureuie BEC” bape Sac Carolina, Clinch. & O.. 25,000,000 ........ ie ee ‘a 29 vin” eee 
50 50 50 50 bd edie iaect Se Cee Carolina, Cl. & O. pf.. 9,950,600 ........ ve ha oy ’ 50 <i ema 
90 82 SS 75 85° Feb. 16 73 Jan. 8 Case (J.1.) Thr. M.pf. 17,845,000 Jan. 1,'1S 1% @Q SZ, NS R2% 85 +3 300 
36% 24% 35% Jan. 3 2% Jan. 2 Central Foundry...... 2,819,400 ........ Pe a Rey, 32, B2y, 324% — 1% 100 
+s oe 53% 35 46 Jan. 3 41 Jan. 2 Central Foundry pf... 3,849,§ Jan. 15,°18 1% Q 45 45 45 4 — & 100 
1230 «49 101% 55 2 Feb. 5 61% Jan. 15 Central Leather...... 39,689,500 Feb. 1,°18 1% Q = 71 71% 65% 714% +1% = 14,300 
117% 108% 115% 97 105 Jan. 2 103 Jan. 3 Central Leather pf.... 33,297,500 Jan. 2,118 1% Q 105 is, Se 
310-290 31000231 216 Feb. 15 216 Feb. 15. Central of New Jersey. 27,436,900 Feb. 1,°1% 2 Q 216 16 216 216 -—15 135 
140% 140 *155 *100 0 #105 Feb. 14 *104 Jan. 29 Central So. Am. Tel.. 10,000,000 Jan. 8,'1S 1% Q_ 105 105 105 105 at 50 
= .: 41 25 33% Feb. 1 29% Jan. 15 Cerro de Pasco-Cop.(sh.) $807,579 Dec. 1, °17¢$1.25 Q 31% 32% 31% 32% + °% 4,50) 
131 88 14% = 5 84% Feb. 1 68% Jan. 2 Chandler Motor...... 7,000,000 Jan. 2,°18 43 Q 83% 83% sou, 80% — 2% 500 
‘1 = 8S 65% 841% 54% Jan. 4 49% Jan. 15 Chesapeake & Ohio... 62,793,700 Dec. 31,’17 2 SA 534 544 52% 54% + % 7,700 
244 8 21 7% 9% Jan. 16 8% Jan. 19 Chicago & Alton...... 19.537,800 Feb. 15,'10 2 es vd ee ier ese 
33 18 26% 21 Pe ae TOS Plies 3 Ae Chicago & Alton pf.... 19,567,600 Jan. 16,'11 2 = . , 21 ce wa 
- 10% 9 a cae dcanes Chi. & E. Ill. t. cfs... 1,485,900 ...... ‘ is 9 ae So 
-: +: 12 6 “an ene pi sea ctaels Chi. 2 @: M@: of.....; i ee bs - - , (i, nT 
15 1 12% «44 5 Jan. 11 5 Jan. 11 C.&E.I. pf., Eq.t.c.s. 1,199,900 ........  .. ne 5 ca.) eee 
16% «11% 14% 6 8% Jan. 3 6% Jan. 15 Chi. Great Western... 37,454,000 ........ 56 - 7 7% 7 ™% + % 300 
41% 33 41% 17% 2% Jan. 3 19% Jan. 15 Chi. Great West. pf... 36,906,000 Oct. 2,°16 1 . 221 21 21 21 — %&% 100 
102% 89 92 35 47% Jan. 3 41 Jan. 24 Chi., Mil. & St. Paul..117,411,300 Sep. 1,°17 2% SA _ 41% 43% 41 43% + 1% 5,400 
126% 123 2% 62% 79% Jan. 4 71% Feb. 13 Chi., Mil. & St. P. pf..116,274,900 Sep. 1,°17 3% SA 72% 75% 71% 7 + 2% 3,: 
134% 12 124% «685 9 Jan. 3 92% Jan. 22 Chi. & Northwestern. .145,165,810 Jan. 2,°18 1% Q %8% ‘HH 3% 9% +1% 900 
170168 72% 137% 137 Jan. 29 1: Jan. 29 Chi. & Northwest. pf.. 22,395,100 Jan. 2,’18 2 Q ~ a a2 137 o_,  Cheiereeee 
ee ~~ 88% 16 23 Jan. 3 18% Jan. 15 C., R. 1. & P. tem. cfs. 72,972,400 ........ - .. 20% 21% 19% 20% + % 7,300 
oe 81% 4H 66% Jan. 3 56% Jan. 15 C.,R.1.& P.7% pf.,t.cs. 28,929,900 Jan. 14,°18 3% SA 63 “%, 2% #4 +1 1,700 
+: *: 71 35% 57% Jan. 3 46 Jan. 15 C.,R.L.& P4% pf.,t.cs. 23,273,000 Jan. 14,'18 3 SA 52 34% 51% 54% + 2% 4,000 
13 = 114 112% 70 7 Jan. 14 70 Jan. 14 C., St. P., Minn. & O.. 18,556,700 Aug. 20,'17 3% SA _ .. 70 Yee 
139 181%) sd134%_ «130 ea Oe “ sks Saaharsieach C.. St. P., M. & O. pf.. 11,259,300 Aug. 20,’17T 3% SA ; 140 “> i menige-s 
39% 19% 27% 11% 17% Jan. 2 15 Jan. 18 Chile Copper ($25)... 95,000,000 ........ ach s3 16% 16% 16% 16% + % 2,000 
7A 46 63% 35% 45% Feb. 1 41% Jan. 16 Chino Copper ($25)... 4,249,900 Dec. 31,'17 $2 Q 43% 441, 3% 4% + %&% 4,050 
“$25, «38 51 24 30 Jan. 5 28 Jan. 11 Cleve., C., C. & St. L. 47,056,300 Sep. 1,°10 2 - ‘2 30 ce te ewes 
86 7 SO 61% 61 Jan. 11 G1 Jan. 11 C.,C.,C. & St. L. pf.. 10,000,000 Jan. 20,18 1% @ e's ; 61 oe eet eee 
83 &3 80% «SOK, pir peace : sabe? aeieeen Cleve. & Pitts. ($50).. 11,243,700 Dec. 1,°17 1% @ se 30% oo tt eee 
ee lke | ee ou ‘Viger sn Cleve. & Pitts. spec’l. 17,018,350 Dec. 1,°17 1 Q =O se tte ee 
76 68 75 45 52 Feb. 9% 43% Jan. 4 Cluett, Peabody & Co. 18,000,000 Feb. 1,°18 1% @ 52 oe thee 
113% 103 115% S9% 9% Jan. 5 95 Jan. 5 Cluett, Pea. & Co. pf.. 7,000,000 Jan. 1,118 1% @ 95 oo 
8% 38% 5s 29% - 39% Feb. 16 34% Jan. 29 Colorado Fuel & Iron.. 34,235,500 Jan. 25, '18 % Q 38% 3% 17% 395, + 2% 3,500 
oe she 112 111 a ee ee er Col. Fuel & Iron pf.... 2,000,000 Nov. 20,’17 2 Q 112 eer her 
37 24% 30 18 23 Jan. 2 20 Jan. 22 Colorado & Southern.. 31,000,000 Dec. 31,°12 1 ca 21 21 21 21 ici 200 
62% ; 57% 44% 0% Jan. 4+ 48 Feb. 15 Col. & South. Ist pf.. 48,500,000 Oct. 1,°17 2 SA 48 4 48 45 —2% 150 
57% 40 46 42 a SO PE eee Col. & South. 2d pf... 8,500,000 Oct. 1,°17 2 SA - 46 - . vaebaun 
Hye OY 47% 25% 35 Jan.30 31% Jan. 15 Columbia Gas & Elec.. 49,965,500 Feb. 15,'18 1 Q WY $41 sy 24% + % 2,100 
52% 4105, 46 24 32 Jan. 3 30 Jan. 11 Comp.-Tab.-Rec. Co.. 10,482,700 Jan. 10,°1S 1 Q i 318% pl Saat 
130 108% 126% 86% 98 -Jan.10 9% Jan. 3 Con. G., E.L.& P.,Balt 14,385,800 Jan. 2,18 2 Q - wy be — Regain 
144% 129§ 134% Th% 924% Feb. 7 Sf Jan. 5 Consolidated Gas..... 99,816,500 Dec. 15,°17T 1% @Q | 92 WKH 91% + \ 1,200 
28% 18 21 7 10 Jan. 15 S Jan. 5 Con. Int. Cal. M. ($10) 4,395,900 Jan. 2,'1IR 50c Q x 10 oe tte 
118% 110 113 90 94 Jan. 4 94 Jan. 4 Con. Coal Co. of Md... 35,116,200 Jan. 31,°18 t1% Q 4 o4 a rr 
111 75% 103% #76 94% Feb. % 84% Jan. 5 Continental Can Co... 10,000,000 Jan. 1,°18 1% @Q 03 N31, 93 93% + &% 300 
114 106 112 97 *101 Feb. 9 *101 Feb. 9 Continental Can Co.pf. 5,005,000 Jan. 1,718 14% @Q i 97 fel eGpeees 
68 54 59% 38 4s Feb. 9 44 Feb. 5 Contin. Ins. Co. ($25). 10,000,000 Jan. 8, 18 $1.50 Q = 46 ie.) aisingee 
29% 413% #j$37% 18 35% Feb. 14 29% Jan. 15 Corn Prod. Ref. Co... 49,777,300 ........ + .. 835% 35% 33%, 34% + % 67,700 
113% «(NH 112%, 88% 05% Feb. 14 90% Jan. 7 Corn Prod. Ref. Co.pf. 29,826,900 Jan. 15,°18 1%, Q 94% 95% 94, 9% + 1% 400 
50 41 5 42 44% Feb. 16 44% Feb. 16 Crex Carpet Co....... 2.998.500 Dec. 15,°17 2 ue 4414, 44, 44% 444+ &% 100 
50 32 : 33 as? “idaleteen i ee Cripple Creek Central. 2,500,000 Dec. 1,°17 1% Q aia ; 3 ian cer 
*38 #34 ie sui 2s Feb. 8 28 Feb. 8 Cripple Creek Cen. pf. 3,000,000 Dec. 1,’17 1 Q mn 28 eS eee 
99% 5OY 91% 145% 62 Feb. 16 52 Jan. 12 Crucible Steel Co..... 25,000,000 ........ a sa 59% 62 9 61% +41% 69,900 
124% 108% 117% 83 90 Jan. 2 86 Jan. 31 Crucible Steel Co. pf.. 25,000,000 Dec. 20,117 1% Q s9 ROY, at) 894 +1% 200 
269% 152 201 126% 152. Jan. 31 146% Jan. 4 Cuban-Amer. Sugar... 9,989,500 Jan. 2,’1IN 2% Q 15 is  “saanae 
110 100% 107% 93% 95 Jan. 14 995 Jan. 14 Cuban-Am. Sugar pf.. 7,893,800 Jan. 1,'18 1% Q 95 bic pena 
76% 443 55%, 24% 331, Jan. 3 28% Jan. 2 Cuba Cane Sugar (sh.) 500,000 6s aa ne 311 BD 301 32 +41% 13,400 
100% 91% 94144 74% 82 Jan. 3 TS8% Jan. 17 Cuba Cane Sugar pf.. 50,000,000 Jan. 2,'18 1% @Q 0 S1% SO S1% + 1% 900 
9% «89 100% 91% "6 Feb. 14 % Feb. 13 DEERE & CO. pf.... 37,828,500 Dec. 1,°17 1% Q 9% 96 S& 68 +1 300 
156 148% 151% = 87 115% Feb. 1 105% Jan. 12 Del. & Hudson... 42,502,000 Dec. 20-°17 2% Q 112 112 112 22° +34 100 
2420 «216 238 16714 189 Jan. 4 170 Jan. 7 Del., Lack. & West... 42,277,000 Jan. 21,"1N 2 Q 177% 177% 177% 177% e 400 
23% 8% 17 5 5% Jan. 4 24% Jan. 4 Denver & Rio Grande. 38,000,000 ........ “ oy ae ‘a = 34% ‘n.. .  ealnae 
52% 15 41 9% 13% Jan. 2 6% Jan. 26 Denver & Rio Gr. pf.. 49.778,400 Jan. 15,°11 2% .. 7% 9 7% 9 +1% 1,000 
149 128 145 112% 98 Jan. 18 98 Jan. 18 Detroit Edison ....... 25,691,600 Jan. 15,’1S 2 Q 10315 108% 108% 103% Pa 15 
128 ri 120% 90 %0 Jan. 14 85 Feb. 16 Detroit United Ry.... 15,000,000 Dec. 1,°17 2 Q % 85 85 ss —5 100 
1222 102% #%1230~= «#129 sca = eatcareg eas Sie SR Diamond Match ..... 16,965,100 Dec. 15,'17 2 Q ne es Bs 130 ae ee 
54, 24 444% 11%. 43%, Feb. 5 33 Jan. 2 Distillers’ Secur. Corp. 32,296,000 Jan. 18, 18 % Q 41% 421, 40 40% — % 26,500 
2914 «IS 24% 6% 10 Jan. 4 8% Jan. 18 Dome Mines ($10).... 4,000,000 June -1,°17 285c .. 9 9 8% 9 fi 2,300 
9 4% ny 2 2% Feb. 1 2% Feb. 1 Dul., South Sh. & At. 12,000,000 ......... he! ee nA , : 2% io —» wees 
16 10 mw 5 ido paaeeee ee epatnayls Dul., So. Sh. & At. pf. 10,000,000 ........ Ss i ; Ne OM os. (5. featen 
72% «58 67 47 Kis) Caeaeaee ae yee ats LEC. STOR. BAT.. 16,129,900 Jan. 2,°18 1 Q Ar 5 47 bia) eet paeceias 
1s » Wy «IS 24% Jan. 8 22 Jan. 4 Elkhorn Coal ($50) 12,000,000 9 ........ a . Bs B% BK 23% + & 200 
ae es 461%, 44 Sk empenge a ree Fikhorn Coal pf.<$59). 6,600,000 Dec. 12, '17 $1.50... is ~s ad or esucenem 
43% 32 34% 13% 17% Jan. 15 14% Jan. 16 Erie .............+.. 112,378,900... - oo 1% 1% 14K 1K + % 5,500 





SS el ail a, 








THE ANNALIST 







































210 
New Yi . York Stock Exchange Transactions— Continued 
Kange for Range for Range Amount Last 
Year 1916. Year 1917. —_ for Year 1918————, STOCKS. Capital Dividend Paid Per  Fe- Net 
High. Low. High. Low. High. Date. Low. Date. Stuck Listed. Date. Cent. riod. First. High. Low Last. Change. Sales. 
59% 40 49% 18% 28% Jan. 4 23% Jan. 16 Erie Ist pf........... 47,892,400 Feb. 20,07 2 24% 26 24% % + % 1,720 
54% «= 40 39% 15% 11% Jan. 4 18% Jan. 25 Erie 2d pf........... 16,000,000 Apr. 9, 07 2 ne fn ; 19% x” le bene 
35 12% 26% 8% 13% Jan. 2 9% Jan. 10 ED. MIN. & SM. 6,000,000 Jan. 15,°09 1% .. 10% 10% 10, £=1Wy, — 1% 100 
57% 35% 54% 28 36 Jan. 2 27 Jan. 10 Fed. Min. & S. ot. 12,000,000 Dec. 11,°17 1% Q ww 31% 806? 3% + 1% 600 
és ‘a 40% 25 23 Jan. 15 26 #$=jJan. 24 Fisher Body Corp.(sh) 200,000... 2. eee a aa od a Ss 2% > alate 
9% ~.73 77 Jan. 31 70% Jan. 4 Fisher Body Corp. pf.. 4,714,000 Feb. 1,18 1% Q ie kee eee 
51% 3% 41% 28 39 «Feb. 13 33% Jan. 17 AST’N,W'MS & W. 300,000 sh. Feb. 15,18 $1 Q 38% 39 7 71% — -%& 3.100 
350 8 =—285 20 864153 175 Jan. 9 165 Jan. 26 General Chem. Co. 15,732,700 Dec. 1,°17 +2 Q a Fe 174 4° Seteeme 
117 113% #113 100 103% Jan. 24° 108% Jan. 24 General Chem. Co. pf. 15,207.100 Jan. 2,'18 1% Q iv a ei 103"; gt a tile, Seca 
64 42 44% 30% 40 Feb. 14 34. Jan. 4 General Cigar Co..... 18,104,000 Feb. 1,'18 1 Q 38 Ww 3S 40 + 1% 700 
111 106% 104% 98% i ae eee cs. <eaeaaal General Cigar Co. pf.. 5,000,000 Dec. 1,°17 1% Q <c = nae IS% eee. Ganweree 
187% «159 171% 118 —- Feb - 127% Jan. : General Electric ..... 101,508,100 Jan. 15,'18 t4 Q 138 140% «(136% «13000 «+ 3% 4,600 
- os 34% Jan 2% Jan. Caen: Ts Wa 6 naxtadindts  <0nsdnas “a in cr ‘a 314 ST nem’ 
135 120 146% 74% 141% Feb. 9 106% Jan. 15 General Motor Corp... 82,558,800 Feb. 1,°18 3 Q 139% 140 128 120% — S% 60,600 
90 8S, 93 72% SS Feb. 1 S81 Jan. 2 Gen. Motor corp. pf.. 19,676,800 Feb. 1,°18 1% Q a se ne s4% ca. | Seas 
80 57%, 61% 32% n0Y% Feb. 5 38 Jan. 2 Goodrich (B. F.) Co.. 0,000,000 Feb. 15,'18 1 Qo 4% 2% 8 44% — % 1,700 
116% 110 112 91% ws, Feb. 14 96 Jan. 10 Goodrich (B.F.) Co.pf. 26,400,000 Jan. 2,°118 1% Q 99% 9% 9% 99% + 1% 100 
ca - 92 65 79% Jan. 3 T4 Jan. 25 Granby Consol....... 15,001,900 Feb. 1,°1S 2 Q 75 75 Ss =«% 400 
127% 115 1184 79% W_% Keb. 14 S6 Jan. 16 Great Northern pf....249,477,850 Feb. 1,°18 1% Q 90 92 w® m+ 1,800 
50% = 32 38% 22 294%, Feb. 16 25% Jan. 15 G.N. cfs. for ore prop. 1,500,000 Oct. 20,°17 $1 ° 24 Bea se ss + 2 40,2300 
56% di 34 45 Feb. 6 38% Jan. 17 Greene-Cananea ..... 48,780,620 Nov. 26,°17 $2 Q 41% 42% 41% 42 + 1% 900 
ee ea 17% 9 23 - eee << enna Gulf, Mobile & North. 4,268,200 ........ ba = de ; 9 ee cee cee te 
ig si 40 28 erp NR - e Gulf, Mobile & N. pf.. 4,476,700 ........ i ae Se ae eC 28 rhe ere 
123 71 137 77 %5% Jan. 3 S6 Jan. 15 Gulf States Steel..... 8,068,800 Jan. 2,’'18 2% Q tr tn 92 92 +1 300 
115 S7 110 «101% «6102 Jan. 10 102 Jan. 10 Gulf States St. Ist pf. 1,995,700 Jan. 2.'18 1% @Q ‘ +s - 102 ee en i hank Die 
76 75 78 31% 44 Jan. 12 41% Feb. 1 ARTMANN CORP. 12,000,000 Dec. 1,°17 1% Q 42 2 42 42 ia 20 
- 42 40 27% 40 Feb. 1 Sit Jan. 5 Haskell & Barker(sh) 200,190 Jan. 2,'18 Tie Q 3S 3S 3S 3S —1 200 
96 95 a, eee Peer Havana El. R., L.& P. 15,000,000 Nov. 15,'17 3 SA mA as 99% ee AN eee 
*100 *100 i: da sicpewa wate acuMeee Hav. El.R., L.& P. pf. 15,000,000 Nov. 15,°17 3 SA a eee 
198% 179% 190 190) ..  ceeeeee ce ceeeess Helme (G. W.) Co.... 4,000,000 Jan. 2,°1S 8% Q te " ae ae wares 
135% 126% 131% 89 89 Jan 81%, Jan. 30 Homestake Mining.... 25,116,000 Jan. 26,’1N We M S1% 81% 81% 81% 100 
109%, 99% 106% 6 96 Jan. 31 92 Jan. 7 [eENors CENT....109,296,000 Dec. 1,°17 #2% Q %% 8% & 9% + % 600 
74% 42% 66% 38 48 Jan. 3 42% Jan. 15 ~ Inspir. Con. C.($20) 23,639,340 Jan. 28,°18 $2 Q H% 164% 44% 46% + 1% 8,790 
21% 15% 17% 5% 9% Jan. 3 7% Jan. 15 Int. Con. Corp... (sh.) fT eeeeerre 5 SI, SK s- 8% + % 500 
77% 69 72% 39% 47% Jan. 3 43% Jan. 25 Int. Con. Corp. pf.... 45,316,100 Jan. 1,'18 1% Q 4454 44%, HY 444 -—- 1% 700 
29% 11 21 * 1% 15% Jan. 30 10 Jan. 8 Internat. Agricultural. 5,383,500 ........ ne oa pie ee 14 oe | “eaten 
74 37 GO% 20% 49% Feb. 5 38 Jan. 5 Internat. Agricult. pf.. 9,581,600 Jan. 15,'13 3% .-- a ae se 49% a i 
126% 108% 23 «100% 127% Feb. 15 111% Jan. 2 int. Harvester, N. J.. 40,000,000 Jan. 15,°1S 1% Q 125% 127% 125 127% + 2% 1,100 
12 114 «121 110109) Feb. 6 106% Jan. 7 Int. Harv., N. J., pf.. 29,997,500 Dec. 1,°17 1% Q .. ae” ge a cas ieawens 
90% 68% #388 mw) 72 Feb. 1 59 Jan. 2 Int. Harvester Corp... 40,000,000 July 15, 14 ae een ek eg 
114% 104% il4 92 97 Jan. 3 97 Jan. 3 Int. Harvest. Corp. pf. 29,992,500 Dec. 1,°17 1% Q ae me aa 97 re eee 
47% «32 36% 17% 27%, Feb. 16 21 Jan. 15 Int. Merc. Marine.... 37,520,300 ........ ee 27% 24% 27% + 1% 24,700 
119 = 82%: 106%. 62% «=: 100% Feb. 16 83% Jan. 2 Int. Merc. Marine pf.. 46,137,300 Feb. 1,°18 3 SA %7 100% ‘% 9% + 3% 134,200 
4 38% 47% 24% 30% Jan. 3 27 Jan. 15 Int. Nickel ($25)..... 39,566,675 Dec. 1,°'17 $1 Q 28% 29y% 27% 7% + % 10; 600 
111% 10 108 92 % Feb. 13 9 Jan. 30 Int. Nickel pf........ $,309,200 Feb. 1.118 1% Q % 6 96 6 +1 100 
15% 9% 49% 18% 33% Feb. 6 24% Jan. 15 Internat. Paper Co... 19,542,400 ........ i 31% 32 30%, 31% rs ay 4,200 
ee ads an uatneda Int. Paper Co. pf..... 3,241,100 Jan. 15,18 1% Q .. ws Ty a amnen 
a Se 77% 50M 65% Jan. 3 58 Jan. 22 Int. Pap. pf., stamped. 19,165,600 Jan. 15,°18 1% Q 64 4 4x G4 + % 300 
rom “: ow 541% eee ee International Salt..... 4,113,800 Dec. 31,'1T *5% Q = ee oe 541, ea diaael 
9% 2 6% 3 “4 Jan. 7 2% Jan. 5 Iowa Central ........ eS ieee on re - xe mekenme 
96 67 78 31 40 Feb. 15 36 Jan. 25 YEWEL TEA ...... 12,000,000 ........ —- 40 38 40 +2 300 
13 0~Coa104 112 90 97% Jan. 30 9% Feb. 8 J Jewel Tea pf...... 3,880,000 Jan. 2,°18 1% Q 95 pr pe 
32% 23% 25% 13% 18% Jan. 2 15% Jan. 15 K4»: CITY SOUTH. 30,000,000 ........ 7 17 17% 17 17% + %& 300 
a 50% 58% 40 51 Feb. 1 43 Jan. 7 Kan. City So. pf.. 21,000,000 Jan. 15,°18 1 @ Pe 50 cabal vdthaxe 
% 1 95 104 Feb. 2 9 Jan. 2 Kayser (Julius) & Co.. 6,570,000 Jan. 2,'18 +3 Q 104 ae Oe tees 
ee tS DL DS ee ee ee Kayser (J.)&Co.1st pf. 1,951,600 Feb. 1,118 1% Q_.. és a 11814 ; RD Hs 
85% (56 64% 36% 47% Jan. 11 43 Jan. 8 Kelly-Spr. Tire ($25). 4,906,000 Feb. 1,18 $1 Q 46% 46 6— % 300 
101 95% 93 0) aa er eke ae) ee Kelly-Spring. Tire pf.. 3.509.300 Jan 2. 18 1% Q ie os oe 717% as wate 
- : 21 “9 Jan. 15 28 Jan. 2 Kelsey Wheel ....... 8,385,900 ......... Pg a a ~ ig ini 
omy +. 81 )~4 Si Jan. 5 81 Jan. 5 Kelsey Wheel pf..... 2,010,100 Feb. 1,°18 1% Q na x we 81 eee 
W% 2 33% Feb. 1 30% Jan. 14 Kennecott Cop...(sh.) 2,786,872 Dee. 31, °17 t$1 Q 32% 338% 2% 334+ % 7,700 
o A. p. 41% 414 Jan. 24 4% Jan. 24 Keokuk & Des Moines. 2,600,400 ........ ae a By Pe ee) ye aes! 
1 121% 124 % 94 Feb. 2 § Feb. 2 Kings Co. E. L. & P.. 17,156,500 Dec. 1,°17 2 Q 96 mm 94 94 85 
ee oe 55 43 50 = Jan. 31 50 Jan. 31 Kress (S. H.) Co.... 11,874,000 ........ mi oe ; aa Sa ere 
ee ee 107%) 88 100 Jan. 25 100 Jan. 25 Kress (S. H.) Co. pf.. 3,823,900 Jan. 1,°18 1% Q ee ee 
-. B.. — = - 9 : To Jan. 12 ¥ ACK. STEEL CO... 35,097,500 Dec. 31,'17 45 $f 78% 7% 77% +1% 1,500 
i 5 Jan. ‘ Jan. 3 Laclede Gas Co... 10,700,000 Dec. 15,"17 1 85 85 85 N5 = 00 
= 4 + 8% 10 Jan. 5 9 Jan. 14 Lake Erie & ‘Guten. 11.520,000 i = ; “ 7 : ‘ : . : = 9% +s + he 
oe : 53% 17% ‘ie Ngasztisa a “aadeees Lake Erie & West. pf. 11,840,000 Jan. 15,08 1 le ‘ ‘re i? vas (=. ghaann 
pany 25% j 30 10% 15 Jan. 3 13 Jan. 29 Lee Rub. & Tire. (sh.) 100,000 Dec. 1,°16 T5e .. Se oa ea en, Sau  Qeeous 
7% wit 79% 50% 59% Feb. 1 55 Jan. 15 Lehigh Valley ($50).. 60,501,700 Jan. 12,18 $1.25 Q 58 ) 58 58. + 2% 800 
5 2400 «(281 615185 Jan. 11 165 Jan. 22 Liggett & Myers..... 21.496.400 Dec. 1°17. 3 Q .. ie — ae ies amen: 
126% 118 125% 7% 15 =Feb. 16 101% Jan. 16 Liggett & Myers pf... 22,512,200 Jan. 1,'1S 1% Q 104% 105 WHY Mb + % 300 
4 6 27% 12% 19% Jan. 10 17% Jan. 8 Loose-Wiles Biscuit.. 4.971.500 ...... sal .. 1% 19% 17% 19% + 1% 500 
a 78 $8 80% 83 Jan. 5 82% Jan. 3 Loose-Wiles Bis.Jst pf. 4,856,000 Jan. 1,°18 “1% Q_ .. ne a 83 i. \anbkel 
a 45 _& 5 *3 Feb. 15 53 Feb. 15 Loose-Wiles Bis.2d pf. 2,000,000 Feb. 1,°15 1% .. 58 53 53 BU OD 100 
“30% 179% 232 145% 186 Feb. X 160 Jan. 3 Lorillard (P.) Co.,... 15,155,600 Jan. 2,118 3 Q_.. - oe 186 se weeeee 
+ 115% 120% 100 99 «Jan. 14 98 Jan. 15 Lorillard (P.) Co. pf.. 11,277,400 Jan. 2,°18 1% Q ms - a ‘2g “ —beeaael 
121% 1334 1068 115 Jan. 19 110 Jan. 2 Louisville & Nashville. 72,000,000 Feb. 11,°18 3% SA 111% 113% 111% 113 800 
1 La 89% 70 75% Jan. 3 74% Jan. 31 ACKAY COMP’S... 41,380,400 Jan. 2,°18 1% Q_.. ae oe 75 <a | -owewes 
68% 4% 67% 57% 6) Feb. 13 57 Jan. 4 Mackay Comp. pf. 50,000,000 Jan. 2,'1S 1 Q w& Go GO 6 6+1 100 
» 1% m ones a eee) eee es Sia,” Teal Manhattan Beach acest 5,000,000 aaa vii : ae as ay ae 1 | eee ‘ 
5 Ma % 100 Jan. 2 9% Jan. 21 Manhattan Elev. gtd.. 57,668,900 Jan. 18 1% Q 97% 97% 9% %W%— % 439 
7 55 81 60 7 Jan. 23 75 Jan. 23 Manhattan Shirt Co.. 5,000,000 Dec. 1,'17 1 Q .. . .- 75 steers 
118109 = - wikéeee  @& “eaecee Manhattan Sh. Co. pf. 1,600,000 Jan. 2,°18 1% Q WD ee tenes 
oo a a, ae ee ge eeeee Mathieson Alkali Wks. 5,885,700 Jan. 1,°18 Tie .-. ea a 
- os oan % 31% Feb. 5 23% Jan. 15 Maxwell Motors...... 12,930,100 July 2,°17 2% -- @ 29 27 x 2,000 
4% 49 64% Feb. % 55% Jan. 15 Maxwell Motors Ist pf. 13,781,700 Jan. 2,'18 1% Q 6 0% 2% -— 2% 1,500 
0% 32 40 13 26 Feb. 5 19% Jan. 15 Maxwell Motors 2a pf. 10,917,000 July 2.°17 1% .. 2% 2% 2% 2% -3 1,000 
72% 5% «GK 43% Feb. 1 47— Jan. 2 May Depart. Stores... 15,000,000 Dec. 1°17 1% Q =. ee ween 
108 «102% 107% 98 103 Feb. 13 98% Jan. 2 May Depart. Stores pf. 7,012,500 Jan. 2,18 1% Q WS 03 103 WS + 4% 300 
129% 88% 106% = OT 4% Feb. 1 79 Jan. 5 Mexican Petroleum... 36,135,200 Jan. 10, ‘18 1% 2 1% W% } 12% +2 69,700 
105% 89% 97% SM% ‘4 = Feb. 16 87 = = Jan. 16 Mexican Petroleum pf. 10,795,200 Jan. 2,118 2 Q 4 92 4 +2 600 
419% 43% 25 33% Jan. 31 29% Jan. 2 Miami Copper ($5)... 3,735,570 Feb. 15,°18 $1.50 Q 31 31% 30% 31% + % 1,700 
*135 *105  *120 80 = *8014 Feb. 14 *N0% Feb. 14 Blichigan Central..... 18,738,000 Jan. 20,"18 2 SA 30% SO% 0% 80% .. a 
+. nod 67% 39% 48% Jan. 4 43% Jan. 23 Midvale St. & O. ($50).100,000,000 Feb. 1,18 $1.50 Q HY, 455, H4% 454% — % 8,200 
% Ot RY oh 10% Jan. 3 8% Feb. 2 Minn. & St. L. new... 24,484,700 ...... eee ge ae as 8%. Rage 
moO «116 119 Dig 89% Feb. 1 380% Jan. 15 Minn., St. P. & S.S.M. 25,206,800 Oct. 15,°17 3% SA NS% S8% SS 88% + 2 500 
137 128% = 127 114 Ag i ty ts M., St. P. & 8.8.M.pf. 12,603,400 Oct. 15,17 3% SA .. - co a oe. x0 
bry ou 11 3M “Ou Jan. 2 4% Jan. 5 Mo., Kan. & Texas... 63,300,300 ........ <a s' m™® & +% 300 
% 10 20% #7 %, Jan. 7 6% Jan. 29 Mo., Kan. & Tex. pf.. 13,000,000 Nov. 10,13 2 we Ss S 7% 7% — % 400 
38% 22% $34 19% 24% Jan. 2 Jan. 15 Missouri Pac. tr. cfs.. 77,537,500 ........ —— 23% 21% 23% +1 13,000 
64% 47% = ae 49 Feb. 15 41 Jan. 15 Mo. Pac. pf., tr. cfs.. 45,424,500 ........ . ££. B 45 49 +4 3,100 
es a i a ree ee ere Monon. Val. Tr. ($25. 8,116,000 Jan. 15, "18 31 - ia oa 16 aa ene 
114% «684% 109% 58% 73 Jan. 4 67% Jan. 24 Montana Power be - . 29:683,000 Jan. 2, "18 om ; 71 71 «9 o =m & 300 
— = 117% %% 100% Jan. 3 99% Jan. 2 Montana Power pf.... 9,700,000 Jan. 2,"1N 1% Q. .. “a on, A es. sai 
% SOK 77 75% lor eS 5. 4 wanes Morris & Essex ($50).° 15,000,000 Jan. 2, "I8t2.12% SA T3 
140 9-150 , & , 3 as senanes” a. scseens ASH., CH. & ST.L. 16,000,000 Feb. 1,°18 3% SA .. sz a 121 = 
+ .. ‘ 4 ; e 26% Jan. 2 N. A Co. ¢ . 16,680,200 . £4 j 31% : 
aon — i ana” 100 Jan. 3 0° Jan. 18 National Biscutt 99 29 243,000 9 15. = ™ ; =" _ _ one 7 
ai 7 4 os 110% Feb. 15 108% Jan. 2 Nat. Biscuit Co. pf.:.. 24,804,500 Nov. 30,°17 1% Q 110% 110% 110% 110% + 24% 
112 208 112% 100% ab i “4 or ih eenpes ° Nat. Cloak & Suit.... 12,000,000 Jan. 15,’'18 1% Q - fiom i 58% ‘ 
an. 100 Jan. 10 Nat. Cloak & Suit pf.. 4,700,000 Dec. 1,117 1% Q_.. a 100 ‘ie 
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Range for Range for Range Amount Last 
Pn og = aan _ x oe . . Year ean, STOCKS. Capital Dividend Paid Per Pe- Net 
b s sh. e. w. Date. Stock Listed. Date. Cent. riod. First High Low. Last. Change. Sales. 
% 19% 16% aa 15% Feb. 4 37% = 2 pg art ry Co. 15 opens Nov 18.47 . = a ao ft — a: eee 
1 . o . : - 7 Nat. ; . Co. 15,591, ov.15,°17 2 SA 45% $53 4 in 9. 
vm 7 oan pe i _ e.. > —_ LZ Nat. En. & St. Co. pf. : 8,546,000 Dec. 31,°17 1% Q ft . " — r ba . psi 
+, a a 9 4 aa" ; : = a “a National Lead Co.... 20,750,000 Dec. 31,°17 1 Q 51% 55% 51 55% + 4% 3,200 
17% 111% 114 90 an. Feb. 8 National Lead Co. pf. 24,463,800 Dec. 15,17 1% Q... ir 
4 a 5 eS a eee Nat. R. of Mex. Ist pf. 28,831,000 Feb. 10,13 20... 15 ni Sina 
34% #15 26% 16 19% Jan. 31 18 Jan. 15 sceeame, pte er ec. 31,'17 $1 Q 1N7 ~ "x = 4300 
25% 21 36% 15% ij. Jan. 4 18 Jan. 23 N - Cop.95). 2901.2 Dec. 31,17 Fl Q 1% 19% 1, It (LO 
186 118 156 © 98 133 ‘Feb. 6 117% Jan. 12 New Sock ate ila. 10,000,000 Dec 3147 ‘6 (12 %0 * 
6 9 % ‘ .12 2 ork Air Brake.. 10,000, 21,17 & Q 12% 130 14% 1 "510 
= ss om a2% 13% Jan. 4 67% Jan. 15 N.Y. C. & Hud. Riv.t247,896,200 Feb. 1,'18 1% Q 70% ° «=71% 6u% 7 ; - 4 100 
b~ = ~ = Jan. 2 14 Jan. # N. Y., Chi. & St. L... 14,000,000 Mar. 1,°13 4 ia 15 15 15 15 +1 "100 
ons % ; et oa ge a Wee A N. Y., C.& St.L.2d pf. 11,000,000 Jan. 2,°18 2% SA ; 41 +, sips 
mm o = rm 2 » F ~ 4 Jan. 9 New York Dock...... (fea “= ae , 19 a  -—ceam 
o110%°115 | *114 *104%, ‘eb. 42 Jan. 2 New York Dock pf.... 10,000,000 Feb. 15,°18 3 SA 5 45 45 46 +2 200 
ad Al oi RE ee eg N. ¥., Lack. & West.. 10,000,000 Jan. 1,15 1% Q Xs 140 eck 
34% a 29% 7 21% ; tai _ 24 > Y., N. H. & Hart. 157,117 900 Sep. 30,°13 1%... 29 INT ZRH “0% — %& 1,800 
— = a 2 z a : ba os 22 N. Y., Ont. & West... 58,113,900 Jan. 14,°1S8 2 3 191. plz, 191. ‘Ot... - "200 
SS. ee Bee RR oe Norfolk Southern..... 16,000,000 Jan. 1,14 0% 6. a ee , Ps 
—  & 5% Feb. 102 Jan. 24 Norfolk & Western. . 120,437,000 Dec. 19,17 1% QW 106%, 103% «205% + 2% 2,400 
<< a7 ie zs = ne we teens 5 Norfolk & Western pf. 23,000,000 Nov. 19,17 1 Q = ; 71 ra fe 
13% 72% 30 5% Feb. 9 43 Jan. 2 North American 29,779.00 Jan. 2,18 1% Q... ee ef 
an 6 sia cg ee Renere North. Cent ).. 27,079,550 Jan. 15,°18 $2 SA .. *76 Pes a 
119% me 110% % 89% Jan. 3 81% Jan. 24 Northern Pacific ....247,998,400 Feb. 1,°18 1% Q  S%% SS 43 55 11% 3,900 
25 | 9 Jan. 2 63% Jan. 29 Nova Scotia St. & Coal 12,510,500 Jan. 15,'18 2% SA 4 69 ioe 
Re = ae - - - ES snipes Stata cplehgige aaeaeea eae 
24% es 148% a1% = fog 13 5% Jan. 15 (pHIO CIT.GAS ($25) 34,993,600 Feb. 1, 1818125 Q 42% 42% «0% AL =H 31,100 
ion in 7% re ~9 22 A — a Ohio Fuel Sup. ($25) 19,813,000 Jan. 15, '18 62%c Q 43 13% 3 3 - % 1,000 
108 oe “a oe a a ; - % an. 22 Ontario Silver Mining. 15,000,000 Dec. 30,’02 30c_.. 5 hls 5 54 + &% "300 
a. on 18% = " 55% Jan. 2 (wens Bottle M. ($25) 10,500,000 Jan. 1, "18#$1.25 Q G2% 62% 2% G25 ° 100 
b Mid ag gett: i ge Gwens Bottle Mach.pf. 7,257,400 Jan. 1,°18 1% Q.. wae he 
6 53 a vs 45% Feb. 8 45% Feb. 8 ACIFIC COAST _ /* i a 
= 45% Fh : hos, tightened Feb. 1,'18 1 OQ ss 454 a ere 
a i — = 28% Feb. 6 23% Jan. 16 Pacific Mail ($5).. 1,150,000 Dec. 26, 17 t$3 o. 28 26% 28 ‘ +2 1,500 
ee ee eS ae eo Pacific Mail pf....... 1,700,000 Dec. 1,°117 1% Q. 101 & ee 
3 rtrd seu = 2 . 16 % Feb. 2 Pac. Telephone & Tel. 18,000,000 ........ 0% i 19% Y4le 19% 24 + 4% 2,000 
—— = cou tes i@ BR keg Fac. Tel. & Tel. pf.... 32,000,000 Jan. 15,18 1% Q 4 Phi ichtes 
ov 55 57% 404, rt — m > Jan. 8 Fun-Am. P. & Tr. pf.. 10,500,000 Jan. 1,'18 1% Q SUG 0% So W% + 1% 1,200 
198 100% 106% 4 — — = 4 _ 9 Penn. R. R. ($50)... - 499,265,700 Nov. 30,'17 1% Q 45 15% 44% 45 si 9,700 
17% . a mt ; one > ; ae l'eople's Gas, Chicago. 358,495,500 Aug. 25, '17 1 Px 19% a0 44 46% — 5 4,900 
eu 88% oon -" he " ; : Jan. 10 Peoria & Eastern..... 10,000,000... ss ss iy sss 6 “~ ee 
a 73 = po = « 11% Jan. 30 Pere Marquette ...... ef errr - .m 12 13 12 13 +1 600 
tale bo + = oo ki é 53 Feb. 13 Pere Marquette pr. pf. 11,169,800 Feb. 1,°1S 1% Q 38 57 3: 57 + 3 200 
és 435; os ei —- -_ - dl Jan. 10 Pere Marquette pf.... 1,027,700 3 ........ aK , : 37 ‘ si 
aie s 2 68 Jan. 10 29% Jan. 18 jettibone-Mulliken .. 6,995,800 ........ “ae Ee ig 
eg 9 91% = Feb. 6 93 Jan. 2) Pettibone-Mul. Ist pf. 1,340,300 Jan. 1,18 1% @ 0 cr oor Lal 
“4 4% 25 2 am — _ a Feb. 6 Fhiladelphia Co. ($50) 42,943,000 Jan. 31,'1S Tie Q 2% 253% 2% 25% — % 100 
ae 981 88 a ms 0 Jan. 10 Sierce-Arrow M.(shs.) 250,000 Feb. 1,°18 $1.25 Q 9 37 38%, 37 ss = & 1,400 
as 3 a = $ oe Jan. 15 Pierce-Arrow Mot. pf.. 8,157,000 Jan. 1,'IS 2 Q w2 93 $2 93 j- L 300 
me eg eee Me ge : Titts., C., C. & St. L.. 84,510,200 Jan. 25,°1S 2% SA 68 ean 
" ts pa 1 ng S 2 Jan. 15 Pitts. Coal of Pa..... > eT oe * $8 52 $s 514% + 3% 19,500 
ae ie pa S: eb. 15 79% Jan. 2 Pitts. Coal of Pa. pf.. 33,859,000 Jan. 25, "18 I%™ @ NZ, N33 SPY R38 +1% Bou 
106 93% 102 87 0% ao . 0 ‘ieee , Ssdigacevn : Fitts., Ft. W. & Chi.. 19,714,285 Jan. &, ’1S 1% Q : ; 1th) ah 
. . . & Jan. 10 90% Jan. 18 Pittsburgh Steel pf... 10,500,000 Dec. 1, "17 1% Q re ee i 
$8 = an ros oh a” Jan. 2 fitts. & West Va.... 29,208,200. ........ re ; 2% 2s! 26% 27% + % 7,400 
x 7 26% a vet J pa RA 7 Jan 10 Mitts. & West Va. pf. 8,762,100 Dec. 1,'17 1% @Q it 67 66 67 : + 1% "400 
ay 12% Su 49 Pm — . tag og 2 Pond Cr. €. t.cfs. ($10) 1,22: 270 Jan. 1,°18 50c Q : ; 109936 ae. oe 
108 O84 107 bd oe he R. a —_ 5 Pressed Steel Car Co.. 12,500,000 Dec. 5, '17 1% @Q 63% 64 63 63 + % 1,200 
137 11% «131 «97 )—Ss«d02s Feb. 16. 101% Jan. 2 oun Bev. aia, Oe on c00 a0 oo rt i a . - a os 160 
a 1h § . . 2 , *, Corp., N.J. 29,999, i ae 2 2 2 ‘ + & 
177 159% 167% 106% 11TH Feb. 15 100% Jan. 7 Pullman Co.......... AwOOON Feiss 2 @ ie 1% 16 11% + % a0 
andl 4 r 
61% 34 5S o36%—~CSiGCS Few dS ane eeh | 17 " 
103% 95% 101 a ia “0g > 4% Jan. 7 RA“. ST. SP. CO... 13,500,000 Dec. 20,°17 1% @ Bibles 54Y, 52% oS a | 3,100 
=" 7 a" %: » 15 9 Jan. 2 Rail. St. S. Co. pf. 13,500,000 Dec. 20,°17 1%. Q YS OS OS ao +2 "100 
} = i ie ‘ses ie oe - R. R. Sees., I. C.st.cs. 5,000,000 Jan. 1, "IS 2 SA *60 | oe 
115% 7% tote Go | cite Feb. 1. 22% Jan. 18 kay Con. Cop. ($10).. 16,771,700 Dec. 31.17 $1 Q 24 244 2% 24 + % 3,000 
46 n% 5 34 38 pe . os” an. 15 Heading ($50)....... 70,000,000) Feb. 14, 1S) $1 Q 75% Ti% 74 77 +2 63,200 
Be ae Jan. 12 Reading Ist pf. ($50). 28,000,000 Dec. 13, "17 50c  Q 35 29 peng 
93 42 94% 69 7, Jan. 22 36 Jan. 2 Reading 24 pf. ($50).. 42,000,000 Jan. 10, "1X 30e Qi 36 36 as 100 
117 101 105% 89 on — = oon og 15 ttepub. Iron & St. Co.. 27,352,000 Feb. 1,°18 1% Q TI% 7s 75% 78 + 2% 7,200 
4 7 73% 59 = 2 . ved 925 an. 2 Rep. tron & St. Co. pf. 25,000,000 Jan. 2, "1S 1% Q IS% Ht Sy ~ + 1¥ 300 
~ an. if 705% Jan. 3 RK. Dutch Co., t.co.cs. .......... Suly 20, °17 $3.15... 75% TU% 75% 76% + 1% 2,900 
% » ; Dae ————— - : _——_——— 
* ‘ iy = = - 2 10% Jan. 15 ST. U.-SAN FRAN.. 46,482,000 ........ PL Be 1 12% + % 800 
2% 16 = = 4 _ 2 4 Jan. 15 St. L.-San F. pf.. 7,500,000 ........ 25 Ye. 
57 37% 53 34 M4 Jen, Fy Jan 29 St. L.. Southwestern... 16,356,200 0 ........ = : ' 20 sar sel 
119% 45% 108 53 "aan ; - Feb. 13 St. L. Southw. pf.... 19,893,700 Apr. 15, ‘14 by 37 7 Hi, 34% — & 350 
87% 63% 68 1% ‘<< ion oe in Jan. 3 Savage MUD -<00.06.0:00 6,627,000 Dec. 15,'17 1% @ 67 ee 
19% 14 a. Me Mm; = ’ Jan < Saxon Motor ........ 6,000,000 Apr. 19,'1IT 1% Q Wh, 9% 4 9 -+1% 200 
424u 34% 39% 16% 19% a A, Jan. 2 Seaboard Air Line.... 19,412,400 °........ 7% S 7% 8 + k 800 
238 168% 238% 123% Int Feb, = R. ¥ Jan. 18 Seaboard Air Line pf. 11,324,900 Aug. 15,14 1 ; 17% .  oennme 
127% 125 127% 115 °117 io od ont” Jan. § Sears, Roebuck & Cu. (0,000,000 Feb. 15, ‘18 2 Q Ss 1M} 1s 154 + 3% 700 
40% 22 29% 15 17% mong i. Jan. 10 Sears, Roe. & Co. pf.. 8,000,000 Jan. 1.'IS [4% Q : 116 = ee 
is ie 59% 25% 39 Feb. . 5 ~ Jan. 15 Shat. Ariz. Cop. ($10) 3,500,000 Jan. 19, 1S 50c Q . . 17 pe eae 
93% 37 74%, 33% maa so % Jan. oe Sinclair Oil & R.(shs.) 1,000,000 Nov. 21, °17 $1.25 Q iM 7% 6H Tt 16,300 
103% 91% 99 BRI Y a 39° =Jan. 24 Sloss-Shef. St. & Iron. 10,000,000 Feb. 1,°17 1% . 45 ANY 45) 0% + 5% 2,200 
240 «146 9 «185 om rey ‘a oie ceccees Sloss-Shef. St. & I. pf. 6,700,000 Jan. 2,'18 1% @ , , SS a ee 
120 106 114% 100 as = = Jan. 10 South Porto Rico Sug. 4,500,000 Dec. 31,117 5 Q = 170 170 W170 “+ a0 
104% 94% 98% 75% — oa B = Jan. so South Porto Rico S.pf. 3,981,500 Dec. 31,17 -2 Q 105 co totes 
364% «18 HY 24% Jan. 4 pats Jan. 24 Southern PactHe...... 272,823,400 Jan. 2,'15 1% Q By S63 RBY, 5% + 2% 15.500 
wee 56 ak 24% Jan. 4 21% Jan. 18 Southern Railway... 86,539.10... Re a ee ae ee ee 
107 R6 100% 17% ” bd Feb 14 a Jan. 16 Southern Railway pf.. 57,325,000 Nov. 20,‘'17 2% 58% 591 571 59% + % 1.000 
= on i . 22 4 Jan. 2 Standard Milling .... 4,817,900 Nov. 30,°17 #2 Qe © yw 9 1h 400 
i wm sx ms S Jan. 25 Standard Milling pf... 6,488,000 Nov. 30,17 1% _ —_— i 
“a a a 55% Jan. 31 46 Jan. 17 Studebaker Cd........ 30,000,000 Dec. 1.°17 1. Q He 4% «OKC — 8 6.700 
79% ‘an Soh Sex te Heb & Bt Jan. 10 Studebaker Co. pf.... 10,905,000 Dec. 1.17 1% Q M jane 
of = 51% 30% a oa —_. 2 Stutz Motor..... (shs) 75,000 Jan. 2, IX $1.25 Q 47 $7 45 4 — 2% (Ou 
+: oe 102% 9 % Feb. 6 95 jan. 15 Superior Steel ....... 5,852,000 Feb. 1,°18 1% Q 35% 24 355 ws 6U+Cd% 1.300 
- - 16 % Feb. 16 Superior Steel Ist pf.. 2,193,100 Feb. 15,’18 2 Q rh} OF 5 +15) —1 100 
He 15% 19% 11 a ~ iat ; a TF 
241% 177% 248 144% onan _ aod ae Jan. 2 (ENN. C. &C. tcf. .....0006. eee e eee. on “wy Wy %1% %W!W — % 3,100 
21% 6% 19% 11% 18% Jan. 31 — Jan. 7 _ Texas Co..:...... 6,672,300 Dec. 31,°17 2% Q Um 157% 153 156% + 1% 7,400 
68% 4NK iy 14 21% — : _- Jan. 8 ‘Texas Pacific ........ 38,760,000 9 ........ ss 2 1N% 18% 18% 1k, + % 300 
a ~ 206% 165 wn ae ae Jan. 9 Third Avenue........ 16,590,000 Oct. 1,°16 1 . 19% 115% 1956 WK + % 100 
60% 45% 90% 4214 5G yor 1 = Jan. 18 Tide Water Oil....... 31,900,000 Dec. 29, ‘17. +5 Q 18 185 185 IND + 7 1m) 
109% 90 15 86 COOHsCéFe. 2 49 Jan. 5 Tobacco Products .... 16,000,000 Feb. 15,°1I8 1% .. 54% 5% Bhs 54% + K 14,000 
12 5 10% 1 3% Jan. 24 : Jan. 19 Tobacco Products pf.. 7,948,500 Jan. 2,'1IN 1% Q Me » M9 — 2% 100 
1% & 15 8 at ae ae oan Jan. 24 T., 8. L. & W.c.of d.. 8.250,900 ........ 8 i la ; a 
- . 48% 37 410% Feb. oe cant . 24 T., S.L.& W.pf.c.of d. 8,694,300 ........ dy ; : ; 12% ec. 
bt 4 95 we G5Y, Jan. 31 a an. 29 Transue & W. st.(sh.) — 100,000 Jan. 10, "IS $1.25 Q 0 449%, 40 40% + 70 
am ea 4 pA 2% Feb. 14 Twin City Rap. Tran.. 22,000,000 Jan. 2,°1§ 1% Q 6% (Yy (2% WHR — 2% 28) 
: Ww OF 5 ; - se-3 —— 
0 110 «190 112% 1 eg . i Feb. 7 [JNDER. TYPEW'R. §,100.000 Jan. 1,18 16% Q 105 143 108 103 «41 100 
129 87% «112 58% Jan. 11 4 Feb. 8 Underw. Type. pf. 3,900,000 Jan. 1,°1IX 1% Q +> Glia aidan ie 
153% 129% 149% 101K 1199 Feb 15 1 Jan. 24 Union Bag & Paper... 9.775300 Dec. 15,'17 ti Q i 3) see | hei 
84% 80 8% apy on me ; con Jan. 15 Union Pacific ........ 299. 901,000 Jan. 2°18 +#2% @Q 114% 119% «114 m9) «+ Hj 31,200 
» = 49% 3412 Rae 4 = Jan. 3 Union Pacific pf...... 99.543,500 Oct. 1,517 2 SA TX TH TO WH + % 200) 
105% 90 a a. & a: - Jan. 2 Unit. Al. S.t. cs. (sh). 500,000 Jan. 21, 18 $1 Q sw 39 38% RY + OM a0) 
120) «115 120%, 90% 1w1y 4 a 4 Jan. 5 United Cigar Stores.. 18.104.000 Feb. 15, ‘1S 2 Q NI% 7 94 My + 1% 11,100 
72 90 7% Feb. 14 101% Jan. 5 United Cig. Stores pf. 4.52640 Dec. 15.17 1% Q- .. .: Wy . rena 
53% 52% 54 a: Qs — ‘ G4 Jan. 7 United Drug..... a... 19,980,000 Jan. 2,°18 1% @Q 70% 7% 70% 7% + %& 100 
wy M1 m «(74 fo 22m. 3 46 Jan. 24 Un. Drug ist pf. (Kd) 7.500.000 Feb. 1.18% Q -~m «f @&% S&S . « Bun 
169% 136% 154% 105 Int Feb. 160 146 Feb. 15 United Drug 2d pf.... 9.104.500 Dec. 1.°17 12 Q 7S 7s 78 = + 100 
a 3% «Wty ig aaa 4% Jan. 16 United Fruit Co...... 48,792,400 Jan. 15.18 2 Q 127% Ey 127% Time + 3% 2,000 
AE ee io aaa United Paperboard.... 6.376.100 Dec. 15, "18 Me. ive ; ve 16 oc + ¥eense 
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New York Stock Exchange Transactions— Continued 









































Ranke for Kange for Range Amount Lest 

Year 1016. Year 1017. for Year s———, STOCKS. Capital Dividend Paid Per Te- Net 

High. Low. High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. First. High. Low. Last. Change. Sales 
21% 7™™ 11% 4% 6% Jan. 3 4% Jan. 15 United Rys. Inv. Co.. 20,400,000 errr ae 5% 5% 5% 5% + & 100 
30% «17 2, =H 14% Jan. 3 11 Feb. 2 Un. Rys. Inv. Co. pf.. 15,000,000 Jan. 10, '07 1 os as —- “~~  suwveas 
23% 1% 24% 10 15) 6Feb. 5 11% Jan. 9 U.S.C.1. Pipe & Fy.Co. 12,106,300 Dec. — & sy a ae 15 seseee 
67% 44NK th 2 47% Feb. 1 44 Jan. 2 U.S.C.1. Pipe & Fy. pf. 12,106,300 Dec. 15,'17 1% 40 40 40 40 _ 
170% {4% #%171% 9% 129% Feb. 5 114 Jan. 5 U. S. Indus. Alcohol... 12,000,000 Dec. 1,°17 16 12% 129 124 125% + % 7,400 
114 m1, 106 SS 9% Feb. 2 % Jan. 10 U. S. Indus. Alco. pf. 6,000,000 Jan. 15,’1S 1% oe 97 eesece 
49 2 25, 10 11% Jan. 24 11% Jan. 24 U. S. Realty & Imp... 16,162,500 Feb. 1,°15 1 ‘i en ea ee 
70%, 47% 7 +5 58% Feb. 2 51 Jan. 15 U. S. Rubber Co..... 36,000,000 July 31,°15 1% .. 5S 5S% TS 57% — % 4,100 
115% 106% 145, =o 100% Feb. 6 % Jan. 16 U. S. Rub. Co. Ist pf. 61,725,810 Jan. 31, "18 2 Q Ws WG, ov 99 — 1% 500 
81% 7 “7 4 48 Feb. 1 $2% Jan. 16 U.S.Sm.,R. & M.($O) 17,555,750 Jan. 15, '18 $1.25 25 Q 44% 47 44% AT +1 1,500 
53% =) 52 45% 45% Feb. 1 3) Jan. 29 U.S.S.,R. & M.pt.($W) 24,317,500 Jan. 15,18 S74%ce Q a ae p 44 ee Rede 
129% = 78¥4, 1K Te Wty Fi 1 S35, Jan. 15 U. S. Steel Corp...... 508,495,200 Dec. 29, '17 re Q 9514 {Hilg 5M 9% + 1% = «382,900 
133 115 121% 1% 112% Jan. 31) 108% Jan. JT WU. S. Steel Corp. pf. .360,314,100 Nov. 28,'17T 1% Q 110% 111 100% «= + % 1,675 
1 745, 118%, TON 8 Feb. 1 7S Jan. 15 Utah Copper ($10).... 16,244,900 Dec. 31, 17 $3.50 Q = Sz: 3% OO SUMOCONSRO HOC 9,100 
27% 16% 24% 1% 14%, Feb. 1 11% Jan. 2 Utah Securities Corp. > fl errr ne és 14% 14% 13% 133 — %& 300 
51 Be TH 23 421, Jan. 20 33% Jan. 2 Yacar. CHEM.... 27,984,400 Feb. 1,18 Tc Q 40% 40% 39 40% M 2,400 
114% ONS W224 ~«=O 1083 Feb. 13 t's Jan. It Va.-Car. Ch. pf.. 20,012,200 Jan. 15, ‘18 2 Q 103 103 Wins 108 by 120 
TZ 8641 77 4th 61 Feb i 0) Jan. 5 Va. Iron, C. & Coke.. 9,073,000 ........ et i 6 ww ww Ye, 5UU 
7 13K, 155% 7 , Jan. 2 Bu, Jun. 16 ws BASH i deeewden 43,551,500 Sseunwne és S% 8% S%, % tH) 
wy 41% as 44% Jan. 2 4 Jan. 15 Wabash pf. A. 46,200,000 Jan. 31,'1S 14 41 42% VY, 1h. 1,600 
32% 2 ae, 3 Jan. 2 ot Jan. 15 Wabash pf. B........ = nn . .-ddeene de a6 21y 21% 21%- &% 100 
144%, 123% 144 83% Jan. 15 75 Jan. 9 Wells Fargo Express.. 23,967,500 Jan. 21,’1S 1% N21, x2 S2h, i] 100 
34% W% 2 17% Feb. 1 13 Jan. 15 Western Maryland ... byt Pe Sa 16y, 17% 17 1% 10,44) 
ee ° 48 31% Feb. 15 20) Jan. 290° West. Maryland 2d pf. 9,350,700 3 ........ ee 2914 31% ath -+- 2 1,200 
© . 1S% 1614 Feb. 15 1% Jan. 2 Western Pacific Ry... 43,728,800 ........ 164 16% 16 —- ¥&% 1,247 
a es a2 5S Feb. 6 46 Jan. 3% Western Pac. Ry. pf.. 25,064,200 ........ ee — 57 44 — 427 
105% ‘ST 10% #2 Jan. 31 5% Jan. 2 Western Union Tel... 99,817,100 Jan. 15,'1N #2% @Q So SUM, sy — 1 200 
71% #£+.O1% Mi 43% Jan. $3 38% Jan. 17 Westing. E. & M.($50) 70,513,950 Jan. 31,’1S S7%c Q $1, 2 ak + & 4,000 
7 70% 70% oY Jan. 11 59 Jan. 11 W.E. & M.1st pf.($50) 3,998,700 Jan. 15, '18 S7K%c Q pu xB a ae | eee 
27% 021 22% Wy Jan. 2 8% Jan. 16 Wheel. & Lake Erie... 33,117,500 3 ........ oye - +) lw y 10 +1 2,600 
58% 46 Os 21% Jan. 2 20 Feb. 1 Wheel. & L. E. pf.... 10,157,200 _........... ae os ae és ~ _ a er Tr 
59% 45 52% 8 OFeb. «5 = =60636% Jan. 2 White Motor ($50)... 16,000,000 Dec. 31,'17 $1 Q 433 43 42% 42% as 200 
81% 3S ~ Jan. 3 15% Jan. 15 Willys-Overland ($25). 41,606,500 Feb. 1,'18 25c¢ Q IS% 19 1s 9” + % 14,180 
117 4 100 > Feb. 15 75 Jan. 3 Willys-Overland pf.... 14,529,300 Jan. 1,'18 1% Q “oO SO sO 80 + %& 200 
ee oe MY 50 Jan. 19 45% Jan. 2 Wilson &Co.......... 20,000,000... ... ° ia 53 Hite Hs) nT) + 4% 2,200 
564% «38 DAY 39% Jan. 3 36% Feb. 8S Wisconsin Central 16,147,900 ......... la ian 3T% 37% 37% 37% + 1% 200 
114% 118 ml 12045 Jan. 3 114 Jan. 7 Woolworth (F. W.)Co. 50,000,000 Dec. 1,°'17 2 Q 117% 119% 117% 11%, + 3% S00 
36% 37% 35 Jan. IS 34 Jan. 4 Worthington — Sf!) eee ee is 34% 34% A 3%-— %& 300 
100 % 7 S74 Jan. 5 S5% Feb. 5 Worth. Pump pf. A. 4,408,300 Jan. 2,°'18 1% Q N5% S5% Oy S54 + 100 
66% 52% 63 ww 60 Jan. 2 59 Jan. 18 Worth Pump. pf. B. 7,759,100 Jan. 2,’18 1% QQ wo 60 wo wo + % 300 


asterisk (*). 


tincluding the amount of New York Central Railroad stock listed. 

The rates of dividends referred to un- 
der note indicated by ¢ include extra or 
special dividends, except where the pay- 
ment was made on a different date, in 


which case the latter is given 


in paren- 


thesix and the amount of the dividend 


is not included : 


Amount. 

Albany & Sus., one 

Jan. 5, 11%).. secs. Ol 
Allis Chalmers.. ‘ bat 
Am. Brake Shoe & Fy Sf 
Am, Car & Found. com. 1 % 
Am. Shipbuilding... ... 2 ¢ 
Burns Brothers........ 1 C 
Bush Terminal ........ 2%% 
Cerro de Pasco........ we. 
Consol. Coal, (paid 

Feb. 11, 1918)........ 3% 
General Chemical, 2%% 

special and.......... 3 % 

(Paid Feb. 1, 191s.) 
General Electric....... 2% 
G. W. Helme Co...... 4% 
Illinois Central........ 1 & 
International Salt...... % 
Julius Kayser & Co.... 1 % 
Kennecott Copper. .....ke 
Lackawanna Steel..... 244% 
Morris & Exssex........S7%e. 
Ohio Cities Gas, (pail 

Feb. 1, 118)......... 5 % 
Owens Hottle Mach. Co. Tae. 
Pacific Mail............ $2. 
Standard aes —re 1 % 


Kind. 


Special 
HBaek 
Extra 
Extra 
Extra 
Stock 
Scrip 
Extra 


Extra 
Stock 


Stock 
Extra 
Extra 
Special 
Extra 
Extra 
Extra 


Extra 


Stock 

oxtra 
Extra 
Stock 


CONSOLIDATED EXCHANGE 


Week ‘Ended Fe Feb. 16. 


Sales. Open. High 
900 Allis Chal... 4% BD 
2m Am. Bt. Sug. 7 ™ 
1,710 Am. Care... 4% it’; 
7m Am. (. & F. T4h 74% 
M Am. H. & L. 12% 12% 
19 Am. H.&L. pt. 5° ed 
198 Am. lIce..... 19% 18% 
2 Am. Inter’lL. BR 
100 Am. Linseed 3% WH 
ww Am. L's'd pf TH% 7M 
97 Am. Locomo. 61% 8% 
2.275 Am. Sm. & R. 83% OK 
74 Am. Sum. T. 68% 74% 
70 Am. Woolen. 55 BY 
30 Am. Z.,1.&8. 15% 15% 
3.120 Anacon. Cop. &% 64% 
MAL, Top. & 
Santa Fe ... 34% NG 
Tw At. G& WLIM 120% 
6.20 Baldwin Loco. 66% 73% 
#0 Kah. & Ohio WH S24 
4.200 Heth. Stee! 
class B ... 77% T7h% 
2% BW. OR. T...... 4% +HYy 
20 RutteCop.& Z. 10% 10% 
16? Butte & Sup... 1M, 21% 
7 Cal. Petrol .. 1% 17% 
79 Can. Pacific..148% 148 
1,130 Cent. Leath... 7% T1% 
2h (hes. & Obie. 55 the 
745... M. & SUP. 41% 4% 
10 Do pf ...... 71% 71% 
20... KR. L & PL we 2) 
7# Chile Copper. 164% 16% 
70 Chino Copper. 43% 44% 
200 Col. Fuel & 1. 38) sy 


10 Columbus Gas 44 MM 
3.2) CornProd.Ref. 2% 354 
7.340 Crucible Steel 50% 124 

258 Cuba (. Sug.. 31% 2% 
eu rur... 42 42 
geaneecee 4 1s 

1 Erte Ist pf... 2% 2% 


Low. Last. 
34% «th 
ci) i» 
39% +1 
72% 744% 
12% 12% 
ye ‘~ 
1% «=«—«13% 
By OU} 
33% 33% 
TH Th 
oy 6 
sy 
o% THK 
4% We 
5% =%Wb% 
61% 64 
3% S54 
112% 119% 
67% 72% 
50% 852 
4% «6TT% 
43 4H 
1% 10% 
wy 21% 
6% I7% 
14%, 146 
iM, Ti 
7. St 
41 48%, 
71% «7TH 
19% = 20% 
4 «(16% 
4 44K 
87 5 
a4 Be] 
ym CHK 
™ oll, 
ma 2 
Ww oO, 
14% 154 
23% Zi, 








Amount. Kind. 
Tide Water Oil........ % % Extra 
Underwood Typewriter. 5 % Extra 
Union Bag & Paper, 
(paid in oo bonds 
Jan. 25, 101%). wa t= Extra 
Union Pacific........ WG Extra 
U. S. Steel common.... 3 % Extra 
Western Union Tel.... 1 % Extra 





The following are the last sales of in- 
active stocks : 


Leoth Fisheries Ist pf............ sO 
Tbayton Power & Light pf.......... 7 
Detroit & Mackinac............... *70 
Duluth Superior Traction......... ow 
The Premt PewmG@er 96. occ cccccccsce 104% 
Eastman Kodak ... sdanea "605 
Erie & Pittsburgh ($50). Serer rey (2% 
Ss Sa cnc ccenssecieesdet 117 
WEY cncucccdencnsecsens 112 
Kansas City, Ft. Scott & Mem. pf. 75% 
Keokuk & Des Moines pf.......... 
Minn., St. P. & S. S. M. leased line 75% 
Mobile & Birmingham pf.......... 814 
RS Ml caw ccccescenns 98 
Montgomery Ward pf.............. 112 
OER *20816 
New York, Chicago & St. Louis pf. 80 
Northwestern Telegraph ($50)..... i | 
Old Dominion ($25). ...........0006 Tw 
i. £8 9 fC ere w2% 
Pee COONS Be Bhi. cccvccvéccoce UE 
Rensselaer & Saratoga. *17445 
Virginia Railway & Vower........ 474% 
pes een Bruton Miccsetenvssooes 281 
Sales. Open. Ps Low. Last, 


10 Gen. Electric. 136% 136% (130% [WX 


2.520 Gen. Motors. . 130% ted 127% 131 
40 Goodrich Co.. 4% SK Wy «ATG 
70 Gt. Nor. pf.. 024 7% 92% 92% 
350 Gt. Nor. Ore.. 27% 2 2™% 2 
10 Gulf St. Steel. 91% O1% DIK DIX 
170 Inspir. Cop.. 4% 46% 44% 46% 

1.725 Int. Mer. Mar. 264 2 24% 2% 

10,34? Int. M. M. - 97% 160% 1% 100% 
140 Int. Nickel. 20% 20% $j®Z¥7% Ws 
30 Int. Paper.. 30% 31% 30% 31% 
™) Kan. City So. 17% «617% = 17%™s«da'T™™% 
In6 Kenn'e'tt Cop. 322% 33% 32% 433% 
MO Lacka. Steel. 76% 75 164 77% 

40 Lehigh Valley 583% 50% 5S Oy 
10) Maxwell Mtrs. 29% 29% 27% 28) 
“) Max.M.Ist pf. 61% 61% 0% 

6.350 Mex. Petrol... 91% 93% 92% 
110 Miami Copper 30% 31% 31% 
470 Midvale Steel. 45% 45% % 415% 
#10 Missouri Pac. 21% 23% 21% 23% 
70 Nat.Cnd.& C. 17% 17% 16% 16% 
70 Nat. En. & S. 44% 45% 4% <i5% 
20 Nat. Lead.... 55% 33% 55% 55% 
30 Nev. Copper... 19 19 18% 18% 
130 N. Y. 3 Ggntral 70 7i% ee T1% 
110 N.Y..N.HL&H, 2 2% j%2% 2% 
170 Northern Pac. 3% 85 S34, MY 
0 Ohio Cities G. 42% 42% 10% 41% 
“oO Pacific Mail.. 27% 27% 27% 27% 
=) Pennsylvania. 45 4% Hs 
2M) People’s Gas... #% 4K +H 46K 
SMe Pitts. Coal.. 31% «4N% 51K 
= ja a st. C. “ 6s 3 
™ Pullman Co...1Mi% 117% 116 Wi 
20 Ry. Steel Spr. 3% Wy ase a 

# Ray Cons. C.. 23% 235% 23% 23% 

5.700) Reading ..... 75% %Ws% 74 i 
310 Rep. I. & S.. 7% 7S 7% $8 
2 Sinclair Ot}. 37% %S7% 3% 37% 
44) Southern Pac. iy | OM omy ND 
120 Southern Ry.. 23%, 24% 234 24 
30 South. Ry. pf. 38% Wy STK Hoy 

1.410 Studebaker .. 51% 31% 5O\% Sy 
= —. Copper... 04 16 1In%) 16 

ezas Co 1% 1% 1% 
30 Tobacco Prod. Ext ii 8% 5% 

3.230 Union Pacific. 114% 119% 113% 118% 
515 Un. Cigar St. 95% 06% 94% % 
570 U. 8. Ind. Ale.127 128% 124% 125% 
10 U. S. Rubber. 58% G8% 57 5s 

S5.740 U. S. Steel... 954% 96% 938% 5% 

1.500 Utah Copper. 2% 53% 30% 53\% 
20 Va. Car. Ch. 40% 10% 40% 

70 West. E. & M. 41 42 41 42 
#10 Willys-Overid. 18% 18% 18 18% 
BONDS 

39.350 Bes. . 97.70 OR.1C 9T.5R 98.10 

4200) «Do tet cv.46. 88.1 96.50 96.16 96.50 

16,000) =Do 2d 4s... .95.14 96.02 94.70 95.06 

1,000 U.S. Rub.ref.S0 7) we ri 7 


NOTE—Highest and lowest prices of the year are based usually on sales of 100 shares. Where prices are used for less than that amount they are marked with an 








~ADY ERTISEMENT. 


—---s— 


- SUPERIOR STEEL CORPORATION | 


Pittsburgh, Pa., February 2, 1918. 


TO THE STOCKHOLDERS OF THE SUPERIOR STEEL CORPORATION: 

We are submitting herewith statement of the operations of the first fiscal 
year of your Company ended December 31, 1917, which shows very gratifying 
results, having exceeded by a very considerable margin the estimates made at 
the time of organization. 

While it has always been the policy of the management to keep the plant in 
the best physical condition, this has not only been done, but large improvements 
have been installed during the past year, which will enable us to manufacture 
our products on a more economical basis than ever before, and, at the same time. 
maintain our usual high standard of quality. 

It is our opinion that the future will show an increased demand for such 
products as we manufacture. 

Hoping this report will meet with your approval, 


y ADVERTISEMENT. 








we remain, 








Respectfully, 
E. W. HARRISON, 
President. 
Income Statement from January 1 to December 31, 1917. 
Shipments Cost of 

Net Tons Value Shipments Profit 
95,596 $10,821, 194.33 $7,405,126.14 $3,416,078.19 
Gross Manufacturing iis 6 cco ake Ghee ean edadd tadevustadeuate $3,416,078.19 
sce aga ds. onchange dbasupeanes mdigebisntsnctedecuced 72,584.14 
ek ik ba does kecddeedaeshhadewinesedsaassiecesesi eer $33,488,662.33 


Less Administrative and Other Expenses............-...-0.2000sceeceeees 704, 186.85 


$2, 784,475.48 





Net Income January 1 to December 31, 1917.................0 66.02 c eee eee 
Add Net Income December 26 to December 31, 1916................0.... 20,895.02 
$2,814,370.50 


Disbursements and Appropriation of Earnings: 


Dividends Paid $440,252.00 









Dividends Declared and Payable February 1, 193s...... 90,000.00 

Sinking Fund First Preferred Stock...................... 860,000.00 

Sinking Fund Second Preferred Stock. ‘ MIP 

Reserve for Excess Profits Tax...............0s:ceseeees se. 278.100 = 2,347,443.98 
ee I SD. TD oc cacncnchbatebiddaodesseceas $466,926.57 57 


CONDENSED BALANCE SHEET, DECEMBER ;31, 1917. 
ASSETS. 
Fixed Assets 
Land, Buildings, Power Plant and Furnaces $t44,778.01 
achinery and Equipment 57, ANT 28 $2, 102,275.24 





PED cn rnacccivecsnverccuuvepednabekenens 
eRe ore ek ah ascend bce nadaanwebenahin 2,500,000.00 
Current Assets: 

Cash in Banks and on Hand..................... sbdiitadiaainiad 2,008, 230.30 
eke come sipmeadenest tens cbesnsee 49,818.80 
Finished and Partly Finished Product (at Cost)....... 168,915.44 


Materials and Supplies 
Accounts and Bills Receivable. 


570, $40.99 4,272,711.91 





Insurance Fund: 
h 39,951.99 


Cas 
a 10,000.00 49,951.99 
Deferred Charges—Prepaid Insurance.....................++. 7 ae 9,050.40 
Treasury Stock: 
First Preferred Stock Superior Steel Corporation 
(Cost) (1442 Shares—Par Value $HW each).......... 144,422.27 
Common Stock for Employees, held in Treasury........ 21,108.13 165,530.40 
First Preferred Stock Sinking Fund.........................- = 46.85 
Second Preferred Stock Sinking Fund....................... 34.58 
$8,873,683.21 
‘ acneteienee 
LIABILITIES. 
Capital: 
Represented in accordance with the Law of the State of 
Virginia by: 
First Preferred Convertible 8% —Total authorized and 
ued, 35.000 shares par “value 3100; Total out- 
GE SED GEIIODS 6. oc ccc cccccccesestecssovcsrsoness $2,644, 200.00 
Preferred Convertible 8%—Total authorized 
and issued, 20,000 shares par value $100; Total 
Se, EE MED vcaniscavaccucsotscessioseces 1,973,200.00 
Common stock—Authorized 115,000 shares; Issue 
MEN <unbadunondsdnacaccecctodsidkddeuadnnnéses ceed 2.136,348.083 6,753,748.03 
Current Liabilities : 
gE ee Oe 629,073.69 
Reserve for Accrued State and Munictpal Taxes........ 2,456.32 
Reserve for Accrued Federal Taxes...............-.....- 931,278.60 
Dividends Payable—On Common Stock February 1, 1918 90,000.00 1,653,008.61 
GIN Beedlndteddeccccancnesedccccdadsrdcasdnan$tadtamccages 466,926.57 
$8,873,683.21 
PO ss oes ar mend 
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The Trend of Bond Prices—Average of 40 Listed Issues 





May 








une , J 


July 


1916 


eb 








1917 


Aug 





-—1918 


Nov, , Dec J F 











Ss 

















Stock 


Week Ended Feb. 16 


High. Low. Last. Sales. 


ALASKA GOLD cv. 


25 
Am, Ag. Ch. deb. Ss. 95 
Am, Ag. Ch. ev, 5s.. 99 
Am. Cotton Oil is... 82 
Am, Dock & Imp. is. 99 
Am, 8S. & Ref. ist 5s. 88% 
Am, T. & T. col. 4s.. 82 
Am. T. & T. col.tr. 5s 94% 
Am. Thread 4s....... 97% 
Am. Writing Paper is 86% 
Armour & Co. 4%... 86% 
A., T. & 8. F. gen, 48 34% 
At., T. & 3. F. conv. 


e 
; 
: 


8% 
A., T. & 8 F. adj. 48. 74% 
A., T. & 8. F. adj. 


A. & Ch. A. L. Ist 5s 34% 
A.C.L., L.& N. col, 48 78 
BALTIMORE & OHIO 

prior lien 3%s...... 88% 
B. & O. gold 4s...... 77% 
B, & O. ref. Ss....... 
B. & O. ev. 4%s..... 18% 
Beth. Stl. pur. m. 5s. 80% 
Beth. Steel ref. 5s... 89% 
Beth.. Steel ext. 5s... 98% 
Braden Copper és.... 93 
Bklyn. R. T. 5s, 1918. 06 
Bklyn. R. T. ref. 48.. @ 
Bklyn. U. E. 5s, sta.. 81 
Bur., C., R. & N. 

@ol, tr. Ge...cccosce 96 
Bush Terminal 4s.... 82 
CAL. GAS & EL. 5s. 92 
Canada So. cons. 5s.. 91 
Cent. Dist. Tel. 58... 90% 


Cent. of Ga. cons. 5e. 89% 
Cent. of N. J. gen.5s.104 
Cent. Pacific 4s...... 81 


Ches. & O. cv. 4%s.. 70 
Chic. & Alton 3s..... W 
Chic. & Alton 3%... 39 
C., B. & Q. gen. 48.. 53% 
C., B. & Q. joint 4s.. 93% 
C.,B. & Q., D. Div.4s. 99% 
C.,B. & Q., Neb.ext.4s 92 
Chi, Gt. Western 4s.. 55 


ZSesSR 4 


z 


81% 
11% 


76 
94% 
72 


24 


235 


2 Sead 
PSSsagsslegss 


nage 


eke ~sS a SeBSET Ewan to 


wer Ran SSPey 


we 
Sur meee RSet u kum omuna 














Exchange Bond Trading 


High. 
8t.P. 48,'25. 77% 


C., M. & 
C., M. & St.P.ref.4%s 68% 
C., M. & St.P.gn.4i%s 84 
C., M. & St. P. ev. Ss 79 
C., M. & 8t.P.cv. 4%s 74% 
C., M. & 8t. P., C. P. 

B Wa Ge.ccccccccce ORY 


c., R. 1 & P. ref. 4s. 66% 
Chi. Un, Sta. 4%s.... 87 
C. & W. Ind. con. 48 66% 
C. & W. Ind. gen. 6s. 103% 
Chile Copper Ts...... 107 
Chile C. 6a, part paid 78 
Choc., Ok. & G.gen.5s 95 
Col. Industrial 5s.... 74% 
Col. & South. Ist 4s.. 864% 
Col. & So. ref. 4¥%g.. 70 
Con, Gas conv. 6s... .101 
Cumberland Tel. 5s.. 91% 
DEL. & HUD. ist and 


Den. & R. G. con. 48. © 


D.& R.G. Ist & ref.5s 49% 
Det. United 4%s..... 69 
Distillers’ Sec. Se. 79 
ERIE 1st con. 4s..... 67 
Irie gen. 48......... 51% 


Erie conv. 4s, Ser. A. 45 
Erie conv. 4s, Ser. D. 50 
GEN: ELEC. deb. 5u. 97% 
Great North. ref. 4% &8\% 
HUD. & M. ref. 5s.. @ 
fiud. & Man, adj, is. 18% 
ILL. CENT. 4s, 1951. 95 
Il. Central 4s, 1953.. 75 
Ti. Central ref. 4s... 83 


In. Cent., Lo. D. 3%s Ti 
Illinois Steel 4%... .. 81% 
Indiana Steel 5e...... oT 


Int. Rap. Tran. 5s... 85 
Int, Agrl col. tr. 5s. 73 
Int. Mer. Mar. 6s.... 94 
Iowa Central ref. 4s. 43 
KAN. CITY SO. 5s.. T5% 
Kansas City So. 3s.. 61% 
Kan, City Term. 4s.. 75% 
Knox. & Ohio ist Gs. 98% 
LACLEDE GAS Ist 5s 97% 
Lack. Steel Ss, 1928.. 95% 
Lack, Steel 5s, 1950.. 89 


Lake Shore 4s, 1928.. 
Lake Shore 4s, 1931.. 
Liggett & Myers Ss... 93 


Lorillard Ts ......... 115 
Lorillard 58 ......... 98 
Louis. & Nash. un. 4s 86 
MAN. con. 48........ 80% 


Met. Tel. & Tel. 5s... 99% 
Mich. Central 4s, °40. 75 


M. & St. L. ref. 4s.. 48 
M., St.P. & 3.S.M. 48. 86% 
M., K. & T. Ist 4s... @2% 
M., K. & T. 2d 48.... 35 
M., K. & T.of Tex. 5s 52% 


Mo.P.ist & ref.5s,'26. 89% 


Ti% 
68 

83% 
1% 
73% 


98% 
68y, 
87 
6614 
103% 
106% 
T% 
95 
T3% 
83% 
63%, 
100% 
91% 


83% 
87% 
64 
49 
68% 
78% 
66% 
SL 
45 
19% 
97% 
83% 
56% 
16% 
95 
co) 
83 
71 
81 
wT 
54% 
84% 
73 
93% 
43 
™ 
61% 


PtP oP EES CLE EE £: 
SEESE 


sgtegeg 
pegcegencgysy 


Low. Last. Sa’ 


1™% 
68% 
34 
79 
74% 


98% 
66% 
87 
66% 
103% 
106% 
78 
95 
74% 
86%, 
70 
100% 
91% 


83% 
87% 
65 
49 
68% 
7 


— 
— 
a 


EEE Bak 


aBweansBanmmaRu 


_ > - 
BP nntwuweenSSanein wen Sw to Saban en Bee cB Sno SaBew 





Total Sales $17,301,500 Par Value 


. Low. Last. Sales. 


Mo.P.1st & ref.5s,'23. 91% 
Montana Power 5s... 92 
N. O., T. & M. inc. 5s 46% 
N.O.,T. & M.6s, Ser.A 94 
N. Y. Cent. gen. 3%s. 72 
N. ¥. Cent. deb. 68.. 93% 
N. Y. C. deb, 4s, "34. 79 
N. Y. Cent. cons. 4s, 74 
N.Y.C. & St.L.ist 48. 82 
N.Y.G.,E.L.,H. & P.4s 70% 
N.Y.G.,E.L.,H. & P.5s 87% 
N.Y.,N.H. & H. cv.68 85% 
N.Y..LLE&W. ist 6.101% 
N.Y.,L.E.&W.const.5s 98 


N. Y. Rys, adj. 5s... 18 
N. Y. Rys. ref. is... 3 
N. Y¥. Télephone 4s. 87 
Norf. & W. con. is.. 35 





L. & le 

prior Men 48, A.... 58% 
st. L. & San Fran. 

prior lien 5s, B...... 70% 
St. L. & 8. F. adj. 6a 65% 
St. L. & 8. F. inc. 68 30 
St. L. S. W. lst 48... 66% 
St. L. 8. W. Term. 5s 58 
8t. P., K.C.& —— 59 
San. An. & A. Pass 60% 
St. P., M. & M. 4%s.. 92% 
Seab’d Air Line ref.4s 54% 
Seab’d Air L. adj. 5s 50% 
Sinclair Oll 7s........ R8Y 
Since. Oil, with war. 93% 
So. . conv. 5a..... 90% 
So. Pac. conv. 4s8..... 77 
So. 





Union Pac. ref. 4s.... 80% 


Western Pacific 5s.. 
Western Maryland 4s. @ 


91% 
91% 
45% 


gptgage 


Sag*agegage 
38 


o 


4 


3 2 
e F 


*3 


59 
59% 
93% 


49% 


z 


538 
5 


903 
283 


BEage 2382 


Ed 
* 


238538 


ayagareeny 


91% 
91% 
16% 
94 
72 
93% 
78% 
74 
82 
70% 
87% 
54% 
101% 
98 
18 
nO 
86% 
85 
s4 


60 
86% 
a3 


102 
72% 
92% 


#32 


8 
Ps 


8382 


95 
100 


marr a etwerSRenssrk. 
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93% 
87% 
80% 
87 
100 
97 
99% 
99% 
83 


8 


3 


85 
91 

91% 
93% 


3 


7% 
ao 
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High. Lew. Last. Sales. 


West. Un. col. tr. 5s. 92 v2 92 1 
Wilson & Co. 6s..... 95% 05% 95% 9 
Dota Gels <<ccesccssewencsoende 38,877,500 
GOVERNMENT BONDS 

U. S. Liberty 3%s.... 98.14 97.46 98 2,312 
U. 8. Lib. ist cv. 48. 96.60 96.04 Ye 
U. 8S. Liberty 2d 4s. 96.06 94.70 95.96 6,8334 
Am. For. Secur. 58.. 97% 96 96% 383 
Anglo-French 5Se..... 96 89% 89% 301% 
City of Bordeaux 6s. 89 87 89 168 
City of Lyons 6s.... oot 87 88% 130 
City of Marseilles 6s. 88% 87% 88% 145 
City of Faris @s...... 87 85% 87 109 
Dom. of Can. 5s, ’21. 0% 4% 24% 3 
Dom. of Can. is, ‘26. 984% 93 93 5 
Dom. of Can. 5s, ‘31. 93% 3 11 
Frenck Gov. 5%s..... 97% 97% 217 
Jap. 4%s , ias< 91 91 7 
Jap. 4%s. 2d series 

German stamp..... 79% 708% 79% 22 
Jap. 4%s, 2d series, F 

Englisch stamp a 91 91 5 
Jap. 4s baneene Te 76 76 1 
U. K. of G.B. & I. is 98% 99 280 


U. K. of G. B. & 1. 
5s, 1919.... .--» 97% 97% 87% 275 
U. K. of G. B. & L. 
BY%s, 1919, new..... 99 98% %O8 328 
U. K. of G. B. & L. 
Bigs, 1921........... 04% 24% 94% 346 
WteE WRING sos cnsccdedenodeeusen $14,355,000 
NEW YORK CITY BOND 
4%s, 1060..........-. 90 89% 
4s, 1964 sence ae 90 
4igs, May, 1957...... 96% 96% 96% 4 
4%s, Nov ns dooms 96 96 96 
4%s, 1965 seeeoeee 96 05% 95% 57 
Total sales. ..cccccccccccccccs ° $69,000 
eevee ee $17,301,500 


Grand total 


— 














A. G. W. I. 


The position of Atlantic, Culf & 
West Indies in the shipping industry 


is carefully treated in 
Special Circular R-20, 


Sent on Request. 


E.W. Wagner&Co. 


Members New York Stock Exchange 
33 New Street New York 


























DIVIDENDS AND MEETINGS 


GREENE CANANEA’ COPPER CO. 
42 Broadway, New York, N. Y. 

The Board of Directors of the Greene 
Cananea Copper Company has declared a 
dividend of $2.00 per share upon its Capital 
Stock of the par value of $100.00 per share, 
payable on February 25, 1918, to the holders 
of such shares of record at the close of busi- 
ness at 3:00 o’clock P. M., Friday, February 
8, 1918 The dividend is payable only upon 
the $100.00 shares into which the Capital 
Stock is divided. All stockholders who have 
not converted their holdings into shares of 
$100.00 par value should do so without delay 
in order that they may receive their dividend 


promptiy 
The transfer books will not be closed. 
J. W. ALLEN, Treasurer. 
New York, January 24, 1918. 
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- Transactions on the New York Curb 














. Trading by Days Net 
Industrials. Oils. Mining. Bonds. secmo *Duthie on. oe < oe eo 
onan. Loo *Elk B, Pet... 0% 6% O%+ te 
740,600 162,270 194,390 FG. A Enon Pet G. Ke ; ar 
45,300 131,735 137,50 52,000 11.100 *Esmer. Ol "4 b we 
58,373 22579 17 ‘oan 38,000 o . me —— os 
Suture 34400 7308 NSO | 4D 8,700 Federal Oil .. 3% 3 at % 
se ee — too Han Oa Roe 8 4K 
2, » 2, an. ©. . oh 
Total ...108,823 301,088 505,258 $482,000 6.300 Houston Oil.. 4 41 44% + 4 
INDUSTRIALS - 1,000 Inter. Petrol. 13% * e+ % 
Net 22,200 Isl. OF & Tr. 1% 3 3%+ % 
nie, High. aoe, Last. Ch'ge. 10, = Kenova Oil. % Nw 4+ % 
we *Aetpa Explo. 7 7 ee » *Ky. Petrol.. 7 oe 7 + ¥, 
“100 *Am.Wr.Paper 3 3" 3 ++ t ‘soe *Merritt Ofl.. 21% 20% 21%+ 4 
1,200 Br.-Am. Tob., 10,800 Metro. Pet Ss ‘s , ao 
re 16% 164% 164 — 's 11,000 *Midwest Git 112. «108s 
1,400 Do, coupon. 1% 17% ~=Is ee 3,700 *Midw. O. pf. 1% 1%, aA & 
2,300 *ChalmersMot. 7 3 3 + 3 1,767 *Midw. Ref...110 lov 108 +1 
3,200 Chev. M.C.,w.L121 118% 1200 + 1 2,100 *Min. W. Pet. 1% 1% I%— % 
300 *Corp. of Fla. ™ ™ 7% 7,100 *N. ¥.-Ok. Ol) = % ly MS 
6,100 *Cuprite Sul. 1% %— % 6,900 *N. W. Oil... 62 1) 62 : 
16,000 Curtiss Aero.. } 4% 8 3Sh + 68 14,000 Okla. Oi) .... 4 2% Mm— % 
1,500 *Elec, Gun .. 4 “% % «. 7.00 *Okla Oil pf.. 11 10% UU 1 
EmersonPhon. 4 3% Se +e 6.200 Okla. P. & R. 7% oy 7% + 
200 *IntMot.2d pf. 16 6 m— % 27,400 Okm. P. & R.. 3K 4% 45% +1% 
200 Int. Rubber... 10 10 - 2,500 Omar O. & G. 30 2s 2 +2 
m0 *Int.Trad.Corp. 1's : 6,2 Overland Pet. 2 23 a> +2 
4.800 Keyst’e T.4R.17% UX WYX+ % 100 *Pan-Am.Pet. 3 » ) Bs 
0 Ss K . rr 73 es %,400 Penn. Gaso... % % “+ %& 
100 Lake Tor.Boat %'y 3 5 ee 3.790 Penn.-K. Oil. os 5% S%+ *% 
250 Marco. of Am. % ee 30,608 Queen Ol... 41 32 32 —3 
11,000 *Maxim Muni. \ NS | ee 2,600 R.Rk. O.& G. 7h % % .. 
100 N. ¥. Transp. 17 17% iW re 20,000 Rice Ol .... 9 > M A-— & 
WeN. A PL&P. 2% 2% 2+ % 3,009 *Sap. O. & R. 9 a 8 + & 
7,000 P’riess T.& M. 20 1s is — I'y 420 Sey. OC. & R.. %+ 
1.40 Perfec. T.& R. 48 17 +6 xa 11,200 Sinclair Gulf... 2345 20 22% +3 
74,000 Smith “Mot.Tr. a sy 1% ~.. 6.550 “Somerset Of), A gt Xk 
1.180 *Std. Motor.. 194 le 10%,+ % 4.350 *Stanton Oil. 1% I% 1% .. 
900 Submar. Boat. Li, 1i%— % 7,000 *Tuxpam .... 3% 3 3% 
17,000 *U es Mots.. 25% 24% 24%-— % 21 *U. West. On te %, x, 
6,300 U. 8. SS. Co.. 5 % 3s — % Lae. WO. nm. 2400 (1% 1% 
a8 United Zin 2 ¢ at i Lsw *Vie. O, n.. 3% Hm 3% 
6,700 *Wr.-M. Air.. 7% ; ™ MINING STOCKS 
. 
265 ° Do pf ..... 7 ui 47 +41 1018 A.-Br. COM. % te 
STANDARD OIL SUBSIDIARIES 500 Atlante sae ae Th os - & 
% Wh 12 i » Rig Ledge C.. 1% 1 i” 
tease “Do rts... a a ee als clan tha -> e <3 
35 Buckeye P. L.100 Had aa ° bi ton Mont. # 43 3 +6 
90 Ohio OF .....338 to kM + 6 5000 *Bradshaw C.. %  % He Mh 
10 th. Penn...200 » 4 +2 1,00 Buffalo Mines 12 % ae 
# Std. OU, Cal 2s Zw w+ ae Bete OC. 65. A HS 
85 Std. ON. 5.57) 575+ 4 = Shes 5S 6 OT CS 
66 Std. Ol, N. Y.280 273 280 +5 4 vag “ i u i + i” 
MISCELLANEOUS OIL STOCKS. ote thee so a i 
1,000 *Allen OW ..... & wt te & 10,700 *Calumet & J. 1& 1% K+ & 
38.400 *Am. Ven. Oil 14 il “4 +1 2,600 Canada Cop... 24% 2 24— 
4,000 *Her. OC. & G. 1y& 1 Wi, ee 41.000 ?Cashboy .... 1i% 8% Wwy,— 2% 
Bos.-Wyo. Ot 2 23 a4 os 1,880 *C'oco River... 2 1% 2 a 
23,500 *Cosden Oil T &% +1 6,000 Cons. Ariz. 8S. 2% 142 2 aa 
400 *Cos. 1 pf. 3% 3% 3%+ “se 3,000 Cons. Cop..... 3% 3% mMm— % 
at f. 128 *tCons. Home. 4 2 2C« + CD 


18,300 Crown OW .... 48 % 


Week’s Trar 


S Transacti 






































High. 


870 *Copper Val.. % 
3.800 Cresson Gold.. 5% 





7.100 *fint. 
2.1 *Iron Blossom. 
2.900 *Jerome Verde % 
5,510 *J. Preseott C. 2 
9.700 *tJim Butler... 42 
2,700 J.-Kennecott.. & 
4.000 tJumbo Ext.. 16 
1,000 tKewanas .... 
10.5400 Lampazos Sil. 
14,500 *tLiberty Sil.. ° 


ding 
2500 +Mogu!l Mining 25 
6. 300 Mohican Cop. LA 
8,000 *Monster Chf. /, 
10,500 *¢Mother Lode 26 
19,000 *tNatl. Leas.. 7 
12,000 *+Nat. Z. & L. 33 
3.300 *tNev. Ophir. 18 
2.0735 *New Cornelia 16% 
200 Nipissi: By 
6.100 Nixon Nevada 1% 
1.800 — c., new, 


i. 
oo eOnentngs M. 2% 
. - *tPole Star C. 26 
300 tPort. Con. C. 33 
.. 000 tProvincial M. 48 








36 

wes 

v . Pl. Con. 58 
ovo Sil. K. of Ar. ii 
400 Stand. Sil.-L.. F | 
2,00 Stewart ...... % 

3,000 tSuccess Min. 9 
1.100 Superior Cop. 2% 
Tonopah Ex.. = 


is 
3 
28 
a 
& 
3 


Un. Verde Ex. ag 
“wn Unity —t ae ae 
‘400 *W. End Con. 3 





Low. Last. Ch’ 
% 
> 5st 
i ] 
% % ta 
3s » - 
2 2% 
* *%*-— % 
a 43 
4 dy 
ty o y 
% %*— & 
sh BA ‘ 
4 5 — 1 
te Y on 
ih w+ 
1% 2 = Kw 
aT ih — 6 
3 BI 2 3 
i" va va 
15 1 06 — 3 
7 7— % 
% fa +: 
$3 3 UC OO 
ed %+ 9 
os xs 1 
30 39 -—1 
4 6 +1% 
is W-— % 
* * os 
25 2% +5 
% yu— % 
i a. 
1 32 
2% 26 
3 6-1 
“ 33 +7 
18 1s 
16% 164% 
wy 8%— sy 
14, 1% % 
% % ‘C 
2% 2%+ ° 
24 26 “< 
az 633 (+1 
17 1 6+ 1 
2 % . 
1% + % 
iat + % 
™% MWitéd 
1% 4 +2 
Mw) 53 ~< 
% ft ats 
Ss @¢ - 
fe % «- 
» 9 
2% 2 1 
1% 1%+ on 
fs i : 
- 4 . 
3s 40% + 2% 
4 4%+ % 
7 mu -—9 





Sales. 
18, 000 White Caps«.. 
7.00 tWhite C. Ex. 12 
1600 Wilbert Cop. 11 


BONDS 


$25,000 *Am. T. & T. 
l-yr. Ga, w.i. 9% 
6,000 *Beth. Stl. 5s, 
2-yr. notes... 9 
124,000 *Can. Gov. Ss. 95% 
40,000 *Gen, El.6% 1.100% 


6,000 *Gen. El. 6% 





« 2yr. notes. . "100% 
10,000 *Rus. Gov. J'2s, 





BO .....-.- @ 
1,000 *Rus. Gov. Mos 47% 
189,000 — i I-yr. 
GRE 


*U rm. nta | 


STANDA RD OIL 


F 
Bid 

Anglo-Am. Oil....... 114 
Atlantic Refining... .000 
Borne-Scerymser ..... He 


Ruckeye Pipe Line... 97 
Chesebrough a. Cools 
Colonial O1.......... 0 
Continental Oil. .. 470 
Crescent Pipe Line.. 30 
Cumberland Pipe 1... 135 
Eureka Pipe Line....190 
Galena-Signal Oil... . 135 
Ge lena-Signai Oil vt. 115 
Hlinois Pipe Line... .185 
Indiana Pipe Line... 94 
international Petrol.. 1 
Nationa! Transit..... 12% 
New York [ramsit...190 
Northern Pipe Line. = 
Ohie O11 . . 
Penn.-Mex. Fuel... .. 
Prairie Oil and Gas. i 
Prairie Pipe Line. 
Solar Refining.......: 


. Penn. Otl.. 

West Pern. P. 
pee ms Oil of Cal. "228 
Standard Oi! of Ind. .645 
Standard Oil of Kan.460 
Standard Oil of Ken.310 
Standard O11 of Neb. 485 
Standard Oj) of N. 3.555 
Standard Dil of N. Y.275 
Standari Oil of Ohio. 415 
Swan & Finch....... 100 
Union Tank Line. 
Vacuum Oil) 
Waianae Ge antes 








Net 


. Low. Last. Ch’ge. 


wee 1 +i 
ry ies | eo | 


™, Whe + % 
97% 28 + % 
95% 94+ % 
9% 00 + % 
wo =H 
+1 41% 

47% «47% 


98% %O— 


+c enta per share. 


STOCKS 
. 16. Feb. 9 


‘eb. % 
. Asked. Bid, Asked 


124, 114% 11% 
925 wp W25 
470 4140 470 
100 96 ve 
4O 6315340 

w Ww Th 
#0 ij» = 4) 

33 3 38 


200 190 > 
1K 100 103 
Sats B She 


2 SS 
35S 347 353 
30 


ons on Other Markets 








. Net 
a timore Sales. High. Low. Last Ch’ge. 
oo tun ton oa.” 
‘ta _ er oa 
m Utah Metals.. 2% 2% Mm— 4 
STOCKS Met 120 Victoria ..... 3° 2 3” + t 
ave ex 5 - - en 
les. High. Low. Last. Ch’ge. 35 Wolverine ... 3% Br bs) 
ww Alabama Co.. Ww a ‘ RAILROADS 
210 Atl. Petrol... 3% %% 4% re . on i os ae 
inti ts 22}. CO] La as 2 a 
4 a 7 vee bs 4 ~ 4 Boston & L... 9 90 90 1 
21 Con. Coal ....104 W2% 1H bt ~~ Fae a 
297 Con. Power...101 100° 108 — 1 5 ConA. 480 8 28 
9.437 Cosden & Co. 8% ™m s+ TK Ch.J. & 8.Y pf 85 NS 
810 Cosden pf.... 4 = + + & 11 Conn. River..108 104 104 
418 Davis. Chem... 34% 32% 1% 30D. & P. pf "90 "Oo prt 
1 Pid. & Dep...114 114 14 76 Fitchburg pf.. 5e - ee 
407 Houston O11... 4 4 4 + 2 war BY oe 8 
43 Houst. Ol) pf. te rr ie ; 15 Me. Central... 83 83 330+ 3 
SO Md. Casualty. 77 7 7 +! *~ Mass, Elec. 2 2 3 + % 
OM a@M. Bk. 2 2 Tee. 10 Mass El. pf.. 12% 11 11 3 
M. & M. Tr.. S4 s2 M2 + &K 265 N.¥.,.N.H.&H. 30 -N% 2h te 
14 Mere. Trust...197 1% 197 + 's 2 oe oe. oe oS 
47 Mt. Ver. pf... iy ww + % 25 Rutland pf.. 20% 20% 204 .. 
436 Mon. V. Tr... 16 Mm m : 136 West End.... 40 Ww w 
75 Nor. Central... 7 72 73 4+ age oenrunee 
ist Pa, W. AP. OS “2 vt 1 MISCELLANEOUS. 
2) Robinson Oil. 4 : 4 , 7 Am. Agr. Ch. S04 Si S7% + 2% 
200 Rob. Oi) pf... 7 7 MAL A. C. pf... 91% 90 oI | os 
921 Un. Ry. & El. 24 23% 24 5 Am. BP. Sv.... Im 1% m+ % 
6 U. S, Fidelity. 90% 0% wy — ni 1 Am. P. S. pf. 12 o% 12) + She 
1065 May. oO. & G. tha tM M Sugar. ..106 10654 1054— ' 
37 W., B. & A.pf. 30% 38 aang . Sug. pf.. 106% 110) lly . 
BONDS. t. we T. Lamb 1084 Wie + ‘a 
ool.... sit 3 
$1,000 An. & Pot. Sa. SS SN Nw .- Wool. pf. oust ote oon t 2 
100 Canton Co. 5a 97% 91% Wi . 2725 & W124 13K 1+ 7S 
1,000 Con. Coal Ss ss 6M ON G.aeW.Lyt, G24 6 
16,000 Con, Coal Gs..102% 101% WRy + kh 25k) oath Fish... 26 2% 26 ae 1% 
1,000 Con. Gag 44a SSM Se OMS. 1x5 Cuba Cement. 14% 184 4 +1 
4,000 Con. P. 4%6.. SS = = % 15 Cumb. Power. 4 34 34 % 
20,300 Cosden ts, A.. 81% SO w — 1% 5 Edison Elec..146 146 46 +3 
42,000 Cosien tis, B.. 82 s1 x14, — 1% 250 E. Boston L. 3% 44 3%+1 
3,000 Elkhorn tis 9%, W% Wet % 10 Gen. Electric.140 Li le +5 
1,000 Ga. & Ala. 5e. °2% «8 16 McElwain pf. 92 91 we +1 
2,000 'H. O. div. ctf 4% My Ws ° 45 Mass. Gas.... 41%, SI MI 
15,000 Kirby L. ts... &% oT i) We) Mass. Gas pf. 6 oy w-— 
2,000 U. Rys. Ist 46 77 7Uile 1 2) Mergenthaler..120 130 120 . 
3,000 U. Rye. HIT® N. E. Tel... 9% 87% 98 
4.000 U. Rys. 2K % Pacific Mille.136 16136 6 
2,000 W., B. & A. Sa MM M4 4 10 Punta A. Sug. 224% 32 wy— % 
= #) Pullman ..... 117 116 1G . 
au Reece Button. 12 1% 1i%e— %& 
Boston S ieee. ae at et 
tT. G. Plant pf. 97 v7 os 3 
——- > i ree, e- TS 71 7i + % 
JING _* *. Ir. 2d pf. SI TIL = TKHKHC«C«;” 
MININ Net HL ag Fruit... . 031% 125 31 64+ 6 
High. Low. Last. Ch'ge. inte ako. 2° 2 SS 
2 agventase — 1% m+ % 10M o * _* M. pf. ots rol =7% — % 
35 Ahmeck ..... My Te TE & [> Vieme os a eS 
100 a. Gold... 2% 2 2%+ % om Ventura .. 72 @& MH— % 
5 Allouez ...... . 33 J “on 
1,545 Am. Zinc..... 1 14% (16), + 2% £0.00 ew 
10 Am. Zinc pf.. 45. 43. 45 — 1% eee oes 
100 Anaconda .... #&% 62% ta + %& i100) Liberty 2 
3.425 Ariz. Com'l.. 4 i K+ S 2M) Liberty 
“0 Butte & Bal. 35 320+ F aaoaee Pgh 
200 Putte & Sup.. 21 1%, 21+ 1% m3 4 tm +1.00 
262 Cal. & Ariz... 68% 67 o 42 Mie = Bitg— 2% 
™ Cal. & Hecla..455 Shee oo +5 L 70 re 
w Centennial . rh 4 14%, + % : = = 
Copper Range. Me is 7 " 2. “tt. S. Sm. fs 7 oT ‘ 
Chino Copper. 44 4 44 a a 4 . wT 
7 Daly- Wee. 2 2 ee 2.000 West. Tel. Se. S84; oe 8N% — % 
1,595 Davis-Daly . a ‘4 - — % a. 
t Fast Butte... 10 ” 0+, 
180 Franklin mm %O4 H+ &% Chica oO 
401 Island Creek.. 58 i% MM +3 
25 Island C’k pf. 53 2 xB 6+ «1% 
115 Isle Royale... 22% 22 22 aa 
20 Kerr Lake... 5% 5% % .. STOCKS 
6 4 * Net 
Sales. High. Low. Last. ("h'ge. 
% 4,147 Hooth Fish... 25% 23% 25% + 
ee . Booth F. pf... Si) 85 N+ 
eB Sa Se Get EY 
= . y.. Ser.2 % ‘ -- 
Fs 1 «hi. P. Tool... x 5 | hb OU+ 2 
= 27% Com. Edison..108 107 = 107 A 
: 1% Cudahy Pack..117K 12 12y%+ % 
10 New River... 17 17 17 12 Diam. Mateh.-100 , |. eo 
210 Nipissing ... S% NM S%e— 4 175 H omen ~~ 41% 41 r 2 - 
324 North Butte. 15% 4% WX— %& Shot seua’ a a 
300 North Lake.. Ny es 0 Lindsay Light 22 2! 21% 1 
23 Old Dominion. 43 42 42%— 1 0 Lindaay |... pf. 2 wu wer uw 
93 Osceola ..... a a WM. tt peat a at 
700 Pond Creek... 19 1x IN% + % 132 M. Ward pf..ut, 107 wrt 
Quincy ...... 2% T2%4— 1% 720 People's Gas., 4% 44 464 — Sila 
100 Santa Fe .... % 4 ‘ x Pub, Serv, pf SM RS KN ‘ 
218 St. M. Land.. 5 OM + OM MIN Sears-Roe. holy 152} NG 
350 Shannon ..... 3% 3 . ar 2.001 Stew, Warner 57 52% . 57% + 51) 
@) South Lake... 1% 1% mt & | 244 Swift & Co tk + 2% 
1,615 Sup. & Boston 3% 3 3 es | 3161 Un Cc & re + % 
Se Zescenae ae -. oS 2 —O5 | 125 Un. = Paperb'd as 
Ss 11 . 4 %+ % 210 Wilxon & Co. 364 Ms + By 
1,365 U.S. Smelting we ch) #%+ 1 2 WH & Co. pf. 97 ins 7 +41 
200 U. S. Sm. pf. Hy 45 45% +1 s10000 CC. Co Se 4% 4 GQ HI 








Sales. 
BONDS. 
#0 Liberty 34s. .97. 
1.550 Liberty Ist 48.96.00 
33.800 Liberty 2d 45.95.00 
5,00 Peop. G. Ss.. *0 
1,000 Swift & Co. 5s Lcsiecun al 


High. 


Net 
Low. Last. Ch’ge. 


4 97.20 97.40 — .60 


95.90 96.00 — .10 
94.70 95.70 + .50 


x0 Pee 
W%H He—- % 


Philadelphia 





STOCKS 

Ra les. =. 
31 Am. Gas. S4ty 
+ Am, Milling. - wm, 


30 Am. Smelting. s4 

10 Baldwin Loco. 70% 

i> Brill (J, G.).. 25 

tw Buff. & Susq 
1.582 Cramp& 8.,W. 
252 Elec. Stor. B. 
225 Ins. of N. A.. 25% 
tod 








24 

31 Lehign Val... 59 
10 Nor. Central... 75 
1,738 Penn. R. R... 45% 
5 Penn. Salt.... So% 


Phila. Elec... 
1.0% Phila. R.T.,ctfs 27% 
22 


‘vio Tono. Mining. *%(} 
734) Un. Gas Imp. 

5 United N. J..1% 
™) Un. Traction,, 41 


3.765 U. Sy Steei.... 26% 


470 War. I. & 8. 8% 

5 Western Coal. T 
we York Rys..... ow 
15 York Rys. 


BONDS 


Am. G. & E.js ™) 
Bald. Loco, 58.100": 
El. & Peo, 4s. 72% 


Phila.Co. Ist 5s 5O% 
eS Phil. El. Ist Se O% 
4,000 Reading 4s.... 54% 
2.000 3; an.-Am. 1.68, 101 
v.00o Un. Ry. Inv.ca © 








Net 
Low. Last. Ch ge. 
M4 M4 os 


9% 9% 
7, 4+ 2% 
2u 23 .+ 5 
bs os 
77% N44Q+ 9 
419% 419% 
2% BeH+ | 
Ww 14% + *% 
oy ym .. 
wy OU + Ce 
75 75 oe 
45 iay-— % 
85% «34ND... 
2% 25+ & 
2%— % 
71 u—- % 
~ ; 
7% j%Tu+ 2s 
$e 3%+ % 
SH BMi— 
ony oNig-— % 
w2 0 iw 
41 “ai — 
95% 4 + 2 
s% ny 
re) 7s 
w% 
b= 4 a 
sa) ee 
lo lo ° 
72% 2% % 
*%— % 
bo eo + & 
78 ™ : 


97.00 97.40 — 48 
96.2) 96.204 .20 
94.90 96.904 .70 


vu ere 

sh | OND 

=  —— 
NS “4% + “ 
wi wi 

5s w 


Pittsburgh 





STOCKS 


Mb Am. W. GI. x ii 
40 Am, W. G. M. 

205 A. W. G.M.pf. 7% 
40 Col. Gas & E. 34% 
#) Con. Ice .. 2 
24 Ind. Brew .. 2 
340 La Belle Iron. = 
15 Lone Star G 
176 Mfrs. L. & H. 


2 





2.000 Mt. Shasta .. 37 
20 Nat. Firep. pf. %% 
1% Ohio F. Oi. 

2.370 Ohio Fuel 8.. 44 

228 Okla. Gas .... 2 
lo Pitts. Brewing 2% 

Br. pf.. He 





le Pitts, Cvoal pf. RK, 
50.40 Pitts, Jerome. 60 


Net 
Low. Last. (h ge. 
wo 101... 
hems, «682 lU + Ce 
rc i™ e 
34% B4% 


2 2%, 
11 12 
Ks 5s 


20 Pitts. 0. & G. 6% 6, 6+ % 
20 Pitts. Pl Glw6 m6) 16. 
2m San Toy ..... ce ae Se xe 
MU. S. Steel... 9% “95% “95% + 1% 
AT West. Aid itr. ony oo 94— % 
140 West, E.& Mo 41% 4100 4K H+ OK 
; BONDS 
Liberty 3%s ...97.02 07.52 97.52 .. 
» Lib, 24 48... 05.02 95.02 95,02 — .A8 








Bales. 
2,000 Phila. old 5s. 54% 
2,000 Pitts. Brew.6s 51 
1,000 Un. Trac. Ss. 40 


Py all 
High. Low. Last. Ch’'ge. 
Aly Site ** 
51 51 
40 40 
vo vo 


1,000 W. Penn. 5s.. 90 





Montreal 





STOCKS 


Sales, 


High. 
1 Bell Teleph. .130 
% Bk. of Com...185 
5 Sk of Mont. .210 
1 Bk. of N. 


S..248 





© Can. Cot. pf.. 76 
£5 Can. Gen. El. . 102 
une Can, S. S. L.. 43 


124 Dom Textile. SH, 
98 Intercol. Coa) 27 
10 1. Trec. pf.. 
300 Laurentide ..155 
wT L. of Woods..130 


7 s.yall Con... 65 
20 MacDonald .. 14 
) Mackay ..... 7% 
10 Mackay pf... 60 
2.200 Mont. Tramw. 
rarer % 
. Cc @ 


lw Riordon Paper.1174 
US Royal Bank.. ,208 
20 Smart Woods, 60 
133 Shawinigan....111 
M01 Shaw'’gan rts .20 
20 Steel Co. of C. 4 
IM Toronto Ry... 61 
1) Tramway P,.. 27 


BONDS 


F190 Can. Cem, ts. + 
1,000 Can, conv. 6s, 82 
10.000 Cedar Rap. 5s, 84 
1." Dom. I. & 3.55 56% 
1,000 Dom. Tex. ts. 97 
5,000 Lyall con. 6s. 93 
7m Quebec Ry. 58 60 
1.100 Wayagam’k ts 79% 
2.4 War Loan, °25 95 
11.500 War Loan, °31 %% 
7,400 War Loan, ‘37 82 





Net 
Low. Last. Ch’ge. 
123006«(11380 2 
185 185 ° 
210 «210 a: 
248 «248 ee 
3442 35%— % 
57 st — 1% 
o% 90 P 
48% — 
76 76 * % 
02 102 ° 
42% 42%-— % 
764% #%T%4 .. 
73 74 oe 
25 25 e 
26 26 as 
vo = «90 ity 
= 61%+ % 
3 S4H2+ % 
27 Zi ee 
xO 80 
15S in — 1 
127 ie 64+4 
65 5 
4 14 —1 
3% 75% 
oO + \% 


7% Th + 2% 


108 i ee 

7 73% + 3% 

19 19% .. 

117% 117% — 1% 

208 208 os 

3 58 ° 

10% 111 — % 

14 2 + . 

SS ae 
me m+ 

27 a -!I 

96% 284-— & 

s2 R2 

MM M4 

86%, 86% 

7 97 

93 93 

60 “ 


Washington 


RTOCKs 
Rales, High. 
3 Am. Graphite. 87 
Capital Traec.. 82 
1 Merg. Lino. rs 
Lauston Mon.. 
Union Trust. 12) 
1 Wash. Gas.... 56% 


- 
- 


— 
- > 


On 
3,000 Pot. El. P. 68.100 
2'000 Pot. El. con.5s 95 


Net 
Lew. Last. Ch’ge. 
87 


81% 82 
119% 119% 
60° = «60 
121.121 
56% OS 


99% Wh 


100% 100% 
100° 100 
9 95 








W. B. HIBBS & COMPANY 


Members 
New York Steck Exchange. 


Washington Stock 


Exchange. 


Hibbs Building, Washington, D. C. 








; New York, Monday, February 18, 
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ROBINSON & Co. 


U. S. Government Bonds 
Investment Securities 


26 Exchange Place New York 
Members New York Stock Exchange. 














S.N. BOND & CO. 
Commercial 
Paper 
Municipal Notes 
and Bonds 


111 Broadway, New York 


60 State St., Boston. 











SPECIALISTS IN 
Inactive & —_— 
Securiti 


Baker, Pcl & Pell 


15 Broad St. "Phone 5161 Hanover 














Contributions te this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 








Bonds Bonds 











UNITED STATES AND TERRITORIES 





















“BOND TOPICS” 


eur monthly free on request fer Geekiet B. 


A..H. Bickmore & Co. 


ill Breadway, N. ¥. 

















PREMIER MOTOR 
IRVING NATIONAL BANK 
se NENT. MOTOR 
a BAKING POWDER Prt 
COAL & IRON NATIONAL BA 
SAFETY CAR HEATING & LIGHTING 


John Burnham & Co. 


Private Wire to All Markets. 
115 Broadway. Tel. Rector 9876. New York. 


W. L. SLAYTON & COMPANY 
Dealers in Municipal Bonds 
Specializing in Bonds ef Ohice, N. Cy 
Fla. Ala., Miss.. Texas, and Canada, 

wetting 4%% to 6%. 
Write for list. 
Dime Benk Bidg.. Toledo, Obie. 





























WILLIAMSON & SQUIRE 
25 Bread ew York 


St. N 
Tel. 6790-1-2-8-4 Broad. 


—-Bid for— ——Offered—— 
At By At By 
U. S. 2s, reg., 1930....... QJ 97% C. F. Childs & Co..... 97}§ C. F. Childs & Co. 
Do coupon, 1930.........Q.3 97% ‘ 9713 “ 
U. S. 3s, reg., 1908-18....Q.F 994 ie 995, - 
Do coupon, 1908-18..... Q.F 99% - 99), *g 
Do conver. reg. 33, 1916-46. 83 ai 88 = 
Do coupon, 1916-46......... S3 ” 88 ° 
U. S. 4s, reg., 1925.......Q.F 104}} te 10575 - 
Do coupon, 1925........ Q.F 104}3 “ 10575 wis 
Pan. Canal 2s,reg.,'16-'26.Q.F %7 Robinson & Co....... 97*% = 
Do coupon, 1916-36......Q.F 7 * UT. a 
Pan. Canal 2s,reg.,'18-'38.Q.N 97 ” 97% ne 
BO BI o.6.006s6cccus QN 97 bi 97s = 
Pan. canal 3s, reg., 61..Q.M 85 = 88 Robinson & Co. 
Do coupon, 1961........ Q.M 85 = 88 sad 
STATE 
N.Y. Canal Imp. 4%s,Jan.,"64 106 Herrick & Bennett.... 107 Canfield & Bro. 
Do Canal 4s, Jan., 1965... 100% Canfield & Bro........ 101% ig 
Do Bg. Can. T.,4%4s, Jan."45 99 Herrick & Bennett.... .-. 9 ....++-s 
Do Canal 4s, Jan., 1967.... 96% = ‘97% Canfield & Bro. 


“a 97% “ 


Do Highway 4s, Mar.,1960-2 96% 
"460 W. R. Compton Co. 








| 31 Nassau 8t., 


| 
| 
| 
| 
| 


Louis. Port Com. 448, ’30-"53. ... 0 ccececee «ewe eeece 
MUNICIPAL, Etc., Including Notes 
—Offered— 
At By 
Beanfert CF. C.) Water Ge, WGB....0.scccccccscccesccossocs %.00 S. Spitzer & Co. 
Bessie (Okla.) W. W. 6s, 1941.............. jiebakancee ke -%.50 W.L.Slayton&Co.,Tol. 
Birmingham (Ala.) 54S, 1928 .............eee eres cee sense 95.00 R. M. Grant & Co. 
Calhoun Co. (Tex.) Dr. Dist. 5s, 1944-46..............00008 %.50 W.L. Slayton&Co.,Tol. 
Catawba Co. (N. C.) Bridge 5s, 19)-38.....: étsdeotaneanes 4.90 3S. Spitzer & Co. 
Chambers Co. (Tex.) Rd. Dist. 5s, 1935.......... iteentaed 5.00 W.L. Slayton&Co.,Tol 
Clarksdale (Miss.) 5%s, 1930-37. ....... 0.2 ccc eee ee cee eees *5.125 W. R. Compton & Co. 
CHaveRRE Cd GAGE; BORED. «0.6 ccciceeieccdcnscissscccicess *4.75 Estabrook & Co. 

ic sie meek is haensee Ceasendceeeseaaeeee *4.75 1 
Coosa Co. (Ala.) Road Gs, 1923-1926................000. --- 95.50 W.L. Slayton&Co.,Tol. 
Totes CH. CS.) Ge, CORR eo. o's 00.000: 000506 05:0:005 00606060046 *5.00 Estabrook & Co. 

El Paso (Tex.) Sewer Sa, 1054. ...... cc cccccccceccaccccscce %.00 W. R. Compton & Co, 
BD Pease Cem.) Te. Ge, BOB. 6... cc cccccccccccccosseccees 5.00 S. Spitzer & Co. | 
Ge om, GAeie.D Bath. Ga MIB o «0.600 0000 cccsececesJescess «--%5.20 W.L. Slayton&éCo.,Tol. 
Harrison Co. (Miss.) Sup. Dist. No. 2 5%s, 1951-1954......°*5.25 S. Spitzer & Co. 
Jefferson Co. (Mo.) Sp. Ref. 4%s, 1924-37 .............-545 *4.75 W. R. Compton & Co. 
Famed Ca. CRilna.) Ga, BB. 2... co ccccsccccccescceccccccccoces *5.00 « 

Dees Du, CIE. CBee Te, BOT ae. o.6:5 00:56 0:0000060000006 *5.00 W.L. Slayton&Co.,Tol. 
Kansas City (Mo.) 448, 1983.........2...ccccccccccccccecs *4.625 Estabrook & Co. 
Lakewood (O.) Sch. Dist. 5s, Oct., 1932-50 ...........4... *4.85 “ | 
Marin (Cal.) Water 5s, 1942-54.............-00-55 ister caeh ae 1.00 W. R. Compton & Co. 
Marion (N. C.) W. W. & Ist Imp. 5s, 1947............ +-+20%5.00 W.L.Slayton&Co.,Tol. 
Miami Conv. 5%s, 1930-31.... 102 b S. P. Larkin@& Co. ... ........ 

DR I ied. ne 0:6665.05.05 chee h66 1000s b bas o4-555esneeesosees 102% S. P. Larkin & Co. 
Mount Vernon (N. Y.) 58, 1922-1928. .........-sccsecccsces 4.60 H. A. Kahler & Co. 
Monroe Co. (Miss.) Sup. Dist. No. 2 35%s, 1928-1942........ %.10 S. Spitzer & Co. 

New Rochelle (N. Y.) 5s, 1922-1024 ......... cccescecececes 4.60 H. A. Kahler & Co. 
Sie eee 0, Bh OA, Fes n000 nd ancddandidgecaccdad *5.00 R. M. Grant & Co. 
Oktibbeha Co. (Miss.) S. D. No. 5 54s, 1928-42............ 5.00 W.L.Slayton&Co.,Tol 
ee TS MA, DI on cs. occsdcnas: esadencasesss *4.50 S. N. Bond & Co. 
Pasco Co. (Fla.) School 6s, 1920-30. ...........cccsceeceeee 6.00 W.LSlayton&Co.,Tol. 
Richmond Co. (N. C.) C. H. & Rd. 4%s, 1918-47.......... 4.75 W.L.Skayton&Co.,Tol. 
Rock Island Co. (Ill.) Gs, 1922-1980 ...........c cece ce eees *5.60 W. R. Compton Co. 
St. Louis 4%s, 1935.......... 4100 Steinberg & Co., St. L. 102 Steinberg & Co., St. L. 
St. Louis City 4s, 1928-1929... 193 Steinberg & Co., St. L. 94 se 
BE, DD, Bis iases, hsesvocese scedwecssedisns 4.30 R. M. Grant & Co. 
Shee Ge. BaP BOO Bac. TOG cc cic vcesesicncesscsess 4.70 H. A. Kahler & Co. 
Tampa (Fla.) St. & Sewer 6s, 1923...........ce-secscececs 6.00 W.LaSlayton&Co.,Tol. 
Union Co. (Tenn.) R. & B. 58, 1928-45. .......--. cece eee eee %.00 W.LSlayton&Co.,Tol. 
Vandling (Penn.) School Dist. 54s, 1927................005 *4.60 W. R. Compton Co. 
Washington Co. (Miss.) is, 1928-1940 ...........0ee0.-0es *4.85 <<? 
Wake Co. (N. C.) Funding 5s, 1948 . iL backannibaen aude adaniee %.00 R. M. Grant & Co. 
Warren Co. (N. Y.) Road... .ccccccccccccece ennesee oen0nne %.00 W.L.Slayton&Co.,Tol. 
*Basis. fBid. — 
. CANADIAN ISSUES, Including Notes 
—-Bid for— —Offered— 
At By At By 


Dominion of Canada— 











a 


1918 


Dom. of Canada 5s, Aug., "19 95% Keyes, Haviland & Co. 95,4, Mann, Bill & Co. 
Dom. of Canada 5s, Apr., "21 94 Mann, Bill & Co...... H% oe 

Do March, 1937........<... 92% Hirsch, Lilienthal &Co. 93 Keyes, Haviland & Co. 

Provinces— 

Alberta 4%s, Feb., 1924..... - 90 Hirsch, Lilienthal &Co. 93 Hirsch,Lilienthal& Co. 
British Col. 4%4s, Dec., 1925.. 87 90 “ 
Manitoba 5s, Dec., 1918...... 98 W. S. Macomber...... 99% W. S. Macomber. 

Do 5s, April, 1919.......... D414 o 97 “ss 

Do 5s, Feb., 1920........... 95 Hirsch,Lilienthal& Co. 96% Mann, Bill & Co. 
New Brunswick 5s, Dec., °25 90 ma 95 Hirsch, Lilienthal &Co. 
Ontario 5s, Feb., 1920........ 95% Hirsch,Lilienthal & Co. 97% Hirsch,Lilienthal & Co. 
Quebec 5s, April, 1920........ 95% as 96% Mann, Bill & Co. 

Cities— 
Montreal 5s, May, ms... 99% Hirsch,Lilienthal & Co. 99% Bull & Eldredge. 
Quebec 5s, 1920........5...-.. 3S = 36 ” 
Toronto 44s, July, 1925. . 90 - 92 Hirsch,Lilienthal& Co. 

*Basis. 

OTHER FOREIGN, Including Notes 

Argentine 68, 1920.......... - 94% Bull & Eldredge...... 9% Bull @ Eldredge. 
Newfoundland Govt. 5s, July 

eres ore 93 Fai 96% Mann, Bill & Co. 
Norway 6s, Feb., 1923........ 100 Mann, Bill & Co...... 101% - 
Russian Govt. 5%s, Dec., "21 41 Bull & Eldredge...... 43 Bull & Eldredge. 

Do 6%s, June, 1919......... 46 - 50 - 

Do Internal 5%s, Feb., 1926 $87. Mann, Bill & Co...... $90 Mann, Bill & Co, 
Switzerland 5s, March, 1918. 99% = 100 =Bull & Eldredge. 

Do 5s, March, 1920........ 100 - 100% Mann, Bill & Co. 
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WANTED 
Offerings of 


$100 
Bonds 


R.C.MEGARGELS CO 


Established 1901 
Mees 5 y Chomge Stock Exchanges 














a: 


nara Ke 
nba T 


Russian Gow’t Bonds 
Mexican Gov't Bonds 


Rouble Currency, Spot & Future Delivery 


ALFRED R. RISSE CO., 


56 Wall St, N.Y. Tel. 4516 Hanover 














Peerless Truck 
& Motor 6s 


Merten Lachenbruch | & Co. 


PHILADELPHIA YORK 
Land Title Building Equitable Building 





Tel. } thea Tel. Rector 5354 
Short Term Notes 
Railway Equipment Bonds 
Municipal Bonds 


Foreign Government Securities 
Bull & Eldredge, 


N. ¥. Tel. 632 Cortlandt 








SHORT TERM SECURITIES 
Railroad Co's = Industrial Corp's 
Municipalities and Foreign Goveraments 
BOUGHT AND SOLD 
Inquiries invited. 
SALOMON BROS. & HUTZLER, 


Members of New York Stock Exchange 
Tel. 6300 Johan. 27 Pime &. 








Kings County Elec. Lt & Pow. Ce. 
ist Mtge. 5s, 1937 


New York & East River Gas Ce. 
ist Mtge. 5s, 1944 


i. Carnegie Ewen 


INVESTMENT een URITIES. 
@6 Broadway, N. Y. Tel. Recter 

















Coggeshall & Hicks 


Members New York Stock Exchange 


Investment Securities 


128 Broadway, New York 











Carolina, Clinchfield & Ohio 5s 
Minn. St. Ry. 5s, 1919 & 1928 
Jacksonville Gas Ist 5s, 1942 
Caban Gov't 41s, 5s, 6s 
MILLER & CO. 
Private Wires Baltimore, Richmond 


€ eee 
120 Broadway, ew York City. 








LIBERTY BONDS, 


Hartshorne & Battelle 


Members N. ¥. Stock Exchange. 


'25 Broad St, New York City| 














UR Foreign Department handles 
foreign banking transactions with 
leading banks throughout the world. 


Guaranty Trust Company 
of New York 











ee oe 








THE ANNALIST 


New York, Monday, February 18, 1918 








Aetna Explosives Pfd. & Bonds — 
Carbon Steel (All Issues) 
Charcoal Iron Com. & Pfd. 
| Edmunds & Jones 
Jones Bros. Tea ° 
Sugar NHA 


| DUN Investment AM é 
| 
| . 


43 Exchange Place, New York 


Telephone 4501-2-3 Hanover 














Aenestens Mesitime Securities 
Bought Sold Quoted 
WM. H. RANDALL & CO. 


Information Cheerfully Furnished 








New York Boston 
26 Beaver St. @0 Federal St 

A Bond House 
of Service 


Bend for letter describing our special 
service Cepartment, which watches 
the equity behind our clients’ bonds 


J.R. Bridgeford & Co. 


111 Broadway. 











Milwaukee Elec. Ry. 414s, 1931 
Cleveland Ry. 5s, 1931 

Syracuse Gas 5s, 1946 
Commonw’th Ry. P. & L. 6s, 1918 


Merrill, Lynch & Co. 
Members New York Stock Exchange 


7 Wall Street, New York. 
Phone Rector 6070. 














Dominion of Canada 5s 1919 
Peerless Tk. & Mot. 6s 1925 
Sinclair Gulf Corp. 6s 1927 
Keyes, Haviland & Co. 


Tel. Rector 7961 66 Broadway 











Liggett & Drexel 


Members New York Stock Exchange 
Conservative Investments 
Send for Current Offerings 
61 Broadway—New York 

Boston 


Buffalo 











Semet-Solvay Co. 
Coke 


By-Products 
KIRKPATRICK & LEWIS 


Specialists 
Private Wire te Syracuse. 
10 Wall St., N. Y. "Phone Rector 9971. 


Grand Trunk Equipment 5s 
614 basis. 


VICKERS & PHELPS, 


Members of New York Stock Exchange. 
» New 
*‘Phone—John 6136. 


Protect Your Estate | 
Your Inheritance and Income 
Tax with Life Insurance 

JAY MADDEN 
Phone 5154 John. 

















32 Liberty St. 








COSDEN OIL & GAS 68, 1919 | 
H. F. WATSON CO. 

KINGS CO. ELEC. LT. & PR. 
MANNING, BOWMAN & CO. 


Theodore L. Bronson, 


10 Wall St., N. Y. 





ALLIANCE <HIPBUILDING and 
NAVIGATIO ‘ORPORATION. 


Information yu. ly furnished. 


L. P. MeCORMACK & CO., 
Javestment Securit! 








J.S. STUBBS & CO. 


INCORPORATED. 


111 BROADWAY. 
Tel. 5638 Rector. 








EMPIRE TIRE & RUBBER PFD. 
EMPIRE TIRE & RUBBER COM. 
GRANT MOTOR CO. & HUPP 


Andersen, Colby'"& Koellner 


Tel. Rector 5250-5251, 














PUBLIC UTILI TIES 


—-Bid for—— 


Ala. Trac. L. & P. 5s, 1922.. 
Alabama Water ts, 1920.... 
Albany South. Ist 5s, 1930.. 
Am. Public Service 6s, 1942.. 
Am. W. W. & Elec. 5s, 1934. 
Asheville Pr. & Lt. ist is,'42. 
Atlantic Coast Elec. 
Augusta-Aiken Ry.& El.5s,'35 
Aurora, Elg. & Chi. ist 5s,’41. 
Bangor Ry. & Elec. 5s, 1935.. 
Baltimore Elec. ist 5s....... 
Bell Tel. of Can. 5s, 1925.... 
Baton Rouge Elec. 5s, 1930 


At 
oe 


16% 


je, °45 ... 


Boston & Worcester 4%4s,1923. ... 


Brazilian Trac. L., & P. 6s, 

WORD .cccccccccescccccoececes 
Buffalo Crosstown 5s, 1932.. 
Buffalo Ry. cons. 5s, 1931. .. 
Butte Elec. & P. 5s, 1951... 
Cedar Rapids Mfg.&P. 5s, '53 
Cape Breton Elec. Ist 5s, ‘32 
Central Traction 5s, 1920.... 
Cincin. Gas & El. 5s, 1956... 
Cin. Gas Trans. double gtd. 

iy ‘Se eucedbtéinenounie’s 
Citizens’ Gas (Ind.) 5s, "52.. 
Cleve, Elec. Ill. Ist 5s, 1930.. 
Col. Lond. & Spring 5s, 1920. 


“24 
m2 
92 
M1 
sO 


93 
& 
W% 
IN 


Col. B. L. & N. Ist, 5s, 1921 ... 


Col. Ry. Gas & Elec. 5s, 136. 
Columbia Ry. Pr. & Lt.5s,'40 
Columbia Gas & El. Ist 5s,'27 

Bm Gi GR Tiicdsceccacas 


| Com’wealth P. (Neb.) 6s, "44. 


Columbus Gas Ist 5a, 1932. 
Conn. Power Ist 5s, 1963..... 
Cons. Water (Utica) is, 1%. 
Do deb. Se, 1000. ..........- 
Dayton Spring & Mr. 5s, ‘28. 
Dallas Blec. col. tr. 5s, 1922 
Det. Edison conv. 7s, 1928... 
Denver Union Water Ist 5s, 
WIRE cccncrveccecscscccesovcce 
Denver G. & E. 5s, 1949..... 


Eastern Tex. Elec. 5s, '42.... 
East St. Louis & Sub. 5s, '32 
Economy Lt. & P. 5s, 1956.. 
El Paso Elec. 5s, 1932....... 
Elec. Transmission 6s, 1920. . 
Elec. Dev. of Ont. 5s, 1933.. 
Empire District Elec. 5s, '49. 
Empire Ref. 6s, 1927........ 
Elmira W. L. & R. R. 5s, 'S 
Evansville Gas & Elec. Ist 

ts Be hhh oc cecedinieviics 
Empire Gas & Fuel 6s, 1926. 
Galves.-Hous. El. Ist 5s, '54.. 


General Gas & Elec. 5s, Ww? .. 


GeorgiaR.&El. ist&cons.5s,'32 
Gt. West. Power 5s, 1946.... 


Harwood Elec. ist 5s, 1939... 
Havana Electric 5s, 1952.... 
Hudson Nav. 6s, 1938....... e 
Idaho Power 5s, 1946........ 
Indianapolis L. & H. 5s, 19 
Int.-Mt. Ry., Lt. & P. 6s, "42. 
Jackson & Battle Creek 
Trac. ist 5a, 1923.......... 


Kan. City Ry. & L. 2d 6s, "4 ... 


Kansas Ci. Lo. Dis. Tel.is,'25 
Kansas Ci. Home Tel. 5s, "23 
Kentucky Utilities 6s, '19.... 
Knoxville Gas Ist 5s, 1938... 
Laurentide Pow. ist 5s, 1946 
Long Isl. Lighting 5s, 1936.. 
Louisville Ry. 5s, 1930....... 
Louls. G. & E. ist&ref.6s,"18 
Madison Riv. Pow. ist 5s,'35 
Madison River Pr. 5s, 1941... 
Melbourne El. Sup. 6s, 1922.. 
Michigan Trac. 5s, 1921...... 
Middle West Utilities 6s, ’25. 
Miss. River Power Ist 5s, "51 
Mil. El. Ry. & L. cons. 5s,'26 
Minn. St. Ry. & St. P. City 

De GP cdkétcénss tone 
Minn. St. Ry. is, 1919....... 
Minn. Gen. Elec. 5s, 1934. ... 
Minn. Union 6s, 1922......... 
Montreal L., H. & P. 4%s,'32. 
Mutual Union Tel. 5s, 1941. .. 
Muncie El. Let. ist 5s, 1932. 
Newark Pass. Ry. 5s, 1930... 
Newark Cons. Gas 5s, 1948.. 
N. Y. & Westch’r Lig. 4s,’04 
Nor. Ont. L. & P. 6s, ‘31.... 
Northern Tex. El. 5s, 1940.. 
Ontario Transmission 5s, "45 
Ontario Power 5s, 1943...... 
O. & C. BI. St. Ry. ist 5s,’28 
Pacific Coast 5s, °46........ 
Pac. Gas & Elec. ref. 5s, '42. 
Pac. Light & Pow. 5s, 1930.. 
Pensacola Elec. Ist 5s, ‘31... 
Peekskill Lighting Ist 5s, ‘30. 
Phila. Co. col. tr. 5s, 1949... 
Portland Gas & Coke 5s, 1940. 
Portland Elec. 5s, 1926...... 
Portiand(Ore.)Ry. ist 5s, '30 
Portland L. & P. 1st 4%s, ’21 


Public Service Term. 5s, 1955 . 


Railway & Light Sec. 5s, ’31. 
Rochester Ry. cons. 5s, 1930. 
Rockford & Interurban ist 

ME ta hnncebuesénchcbnds 


8S 
M4 


81 
84% 
a3 
w 
92 


8 
90 
68% 
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By 
Sutro Bros. & Co.... 


Liggett, Drexel & Co. ... 


Redmond & Co........ 
National City Co...... 
J. A. Clark & Co.... 
Redmond & Co....... ° 


Redmond & Co...... 
Burgess, Lang & Co.. 
M. Lachenbruch & Co. 
W. S. Macomber..... 
Stone & Webster..... 


E. A. Miller & Co.... 
Miller & Co........+. 
S. Goldschmidt. ...... 
M. 8S. Brown, Port.,Me 
Stone & Webster..... 
Megargel & Co....... 
A. B. Leach & Co.... 


“ 


Blodget & Co......... 
S. Goldschmidt....... 


—-Offered—-— 

At By 

7 Sutro Bros. & Co. 
S) Redmond & Co. 

6 J. A. Clark & Co. 

%8 Redmond & Co. 

S87 Callaway, Fish & Co. 
638 Redmond & Co. 

8&3 Burgess, Lang & Co. 
94 M. Lachenbruch & Co. 
9% W. S. Macomber. 

§ Stone & Webster. 

89 Burgess, Lang & Co. 


SMy E. A. Miller & Co. 


H. I. Nicholas & Co. ... 


Redmond & Co....... 
Callaway, Fish & Co. 
A. B. Leach & Co..... 
Liggett, Drexel & Co.. 
Fuller & Rouns., Col.. 
Stone & Webster..... ° 
Redmond & Co....... 


H. I. Nicholas & Co... 
Stone & Webster..... 
Spencer Trask & Co.. 


Burgess, Lang & Co. 


M. S. Brown,Port.,Me. . 


Stone & Webster...... 
Steinberg & Co., St. L. 
Redmond & Co....... 
Stone & Webster. 

A. H. Bickmore & Co. 
M. S. Brown,Port.,Me. 


J. A. Clark & Co...... 


Wolff & Stanley...... 

J. A. Clark & Co...... 

Stone & Webster...... 
ct) 


Svencer Trask ‘& Co.. 
E. A. Miller & Co.... 
Redmond & Co....... 
Miller & Co........... ° 
Wolff & Stanley..... 


M. 8S. Brown,Port.,Me . 


J. A. Clark & Co..... 
Liggett, Drexel & Co. 


Burgess, Lang & Co.. 


Steinberg & Co., St.lh 


A. H. Bickmore & Co. 
A. B. Leach & Co.... 
M. 8S. Brown,Port.,Me 
E. A. Miller & Co.... 
Miller & Co........- ° 


H. I. Nicholas & Co.. 
A. H. Bickmore & Co. 
Stone & Webster..... 


8S. P. Larkin & Co.... . 


Miller & Co.......... 


Spencer Trask & Co.. 
Blodget & Co......... 
S. Goldschmidt........ 
Blodget & Co......... 
Burgess, Lang & Co. 


J.8.Reppel&aCo.,New’'k. .. 


Baker,Carruthers&Pell 
J. A. Clark & Co...... 
Stone & Webster...... 
Blodget & Co......... 
W. S. Macomber..... ° 
Burgess, Lang & Co. 
Blodget & Co......... 
National City Co..... 
White, Weld & Co.... 
Stone & Webster..... ° 
H. I. Nicholas & Co.. 
Megargel & Co........ 
E. A. Miller & Co..... 


5 


. 


BSesias: x 


[8 Re: 


g28: as: 


Burgess, Lang & Co.. ... 


Redmond & Co......-- 
Burgess, Lang & Co.. 


Miller & Co. 


W. S. Macomber. 
Stone & Webster. 


J. /- "Clark & Co. 


A. B. Leach & Co. 
Blodget & Co. 

S. Goldschmidt. 
Burgess, Lang & Co. 
Redmond & Co. 


A. B. Leach & Uo. 
Liggett, Drexel & Co. 
Fuller & Rouns., Col. 
Stone & Webster. 
Redmond & Co. 


Stone & Webster. 
Spencer Trask & Co. 


Burgess, Lang & Co. 


Stone & Webster. . 
Steinberg & Co., St. L. 
Stone & Webster. 

A. H. Bickmore & Co. 
W. S. Macomber. 


J. A. Clark & Co. 


Wolff & Stanley. 
J. A. Clark & Co. 
Stone & Webster. 


Redmond & Co. 


Miller & Co. 

Wolff & Stanley. 

J. A. Clark & Co. 
Liggett, Drexel & Co. 


Burgess, Lang & Co. 
8. Goldschmidt. 
Steinberg & Co., St.L. 


A. H. Bickmore & Co. 
A. B. Leach & Co. 
W. 8. Macomber. 

J. A. Clark & Co. 
Miller & Co. 


A. H. Bickmore & Co. 
Stone & Webster. 


Miller & Co. 


Spencer Trask & Co. 
Blodget & Co. 
Blodget & Co. 
Burgess, Lang & Co. 


Baker,Carruthers&Pell 
J. A. Clark & Co. 
Stone & Webster. 


” Blodget & Co. 


J. A. Clark & Co. 
Burgess, Lang & Co. 
Blodget & Co. 


. National City Co. 


White, Weld & Co..... 
Stone & Webster. 
Megargel & Co. 

E. A. Miller & Co. 


92y, J.S.Reppel&éCo.,New’k. 


96 
100 


oO 


Stone & Webster. 
Miller & Co. 


A. B. Leach & Co. 











Members Montreal Stock Exchange {J 
Dealers in 

Canadian Bond Issues. 

Our Monthly Review 

of Canadian Condi- 

tions sent on request. 


17 St. John Street 


Montreal, Canada 








List of 
Canadian Government 
Provincial and City Bonds 


Furnished on Request. 


THE DOMINION SECURITIES 
CORPN., LTD. 
TORONTO 





(TORONTO) 
Specialists in High Grade 
CANADIAN 
Investment Securities. 5 
: We invite your inquiry. : 

= Osler & Hammond 
<= Members Toronto Stock Exchange 
= 21 Jordan St. Phone Main 3952 = 








& 


embers Montreal Stock E: 
| rrameporiation fg nas 








TORONTO 
BONGARD, RYERSON & CO. 


Members Toronto Stock Exchange 


Canadian Stocks and Bonds 


Inquiries invited. 
85 Bay St., 





Toronto, Canede 





$100,000 City of Toronto 
5s of 1926 to 1946 
Yielding 5%. 
HIRSCH, LILIENTHAL & CO. 


Members N. Y. Stock Eachange. 


61 BROADWAY, NEW YORK. 
Tel. Rector 5696. 





J.P. BICKELL & Co. 





STANDARD 


WEEKLY WILL BE 
SUMMARY MAILED 
STANDARD OIL i INVESTORS 

ISSUES ON REQUEST 
CARL H.PFORZHEIMERS.CO, 


Phone 4860-1-2-3-4 Broad. 25 Bread St, WN. Y. 





WILL BUY 


William C. Orton 


Specialist Reorganization Securities. 
25 Broad St., N. Y. Phone 7160-1-2 Broad 


M. S. Wolfe & Co. 
Outside Securities 


41 Bread 8t. New York 
*Phone 25 Broad 
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SPECIALISTS IN | 
Borden's Condensed Milk Co. 
Westchester Fire Ins. Co. 
Federal Sugar Company 
_ Winchester Arms | 
| By-Products Coke Corp 
+ POWDER ISSUES © 


Inquiries Invited 


/ MCCLURE, JONES & REED 


i Members New Verk Stock Exchange 


Rector 7662. 115 Broadway. 

















tareuss | POWDER 


Atlas STOCKS 


BOUGHT—SOLD—QUOTED 


C)LHUDSON-CO. 


— 
me York 


ATLANTIC FRUIT CO. 
BURNS BROS. 1ST PFD. 
SULLIVAN MACHINERY STOCK & RTS. | 
CITIES SERVICE STOCKS 

MICHIGAN LIMESTONE & CHEMICAL 
COLTS ARMS 


E. BUNGE & CO. 


44 Broad Street New York 
Phones Broad 6951-2-3-4-5-6. 














Specialists 


PUBLIC UTILITY ISSUES 
CLAUDE MEEKER 


8 East Broad 
Columbus, Saas” Enea 











J. S. FARLEE & CO. 
Established 1882. 

66 Broadway, New York 
SPECIALISTS LN 


ACTIVE AND INACTIVE 
_ RAILROAD SECURITIES 


Tax Free in N. Y. 


First mortgage on New York City prop- 
erty worth 100% more than the mortgage. 
Underlying bond of one of the largest Utili- 
ties. Conservative investors should write for 
details. This is an exceptional bargain. 


Burgess, Lang & Co. 


Sears Bldg. Adams Bi 
Boston”  [nvestments New w York” 


1 BUY AND SELL 


BANKRUPT (Irrigation Bonds) 
BANKRUPT (Coal & Timber Bonds) 
BANKRUPT (Railroad Bonds) 
BANKRUPT (Cas, Elec. & Water Bds) 
BANKRUPT (Mexican ican Bends) 


Frank P. Ward, 15 Bread St.. Kew York. 


GRANNIS & COMPANY. INC. 
Specialists in 
TRUST COMPANY, 
INSURANCE 














BANK, 
REALTY AND 
to Wall Street 


MINTON & CO. 


Members New York Stock Exchange + 


71 Broadway, New York 


Weekly Market Comment 
on Request. 

















Mark A. Noble Theodere C,. Corwin 


NOBLE & CORWIN 


36 Bread St. New York 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Telephone i111 Bread 































SCRANTON SECURITIES 
W. D. RUN¥YON 
Mears Bidg. Phone 2300 
Scranton, Pa. 











PUBLIC UTILITIES—Continued 


—Uffered—— 


Rutland (Vt.) Ry., Lt. & P. 
_ i ee eee 
St. Louis & Sub. 5s, 1921.. 
Do gen. Ge, 3783..........0. 
St. Joseph Ry. & Lt. Js, 187. 
San Joa. L. & P. ref. 5s, "Ww 
Scranton G. & W. 5s, 1923.. 
Springb. Water Sup. 5s, 192t. 
St. L. Ry.(Bdwy.) Ist 414s,’20 
Seattle Elec. 5s, 100. ........ 
Seattle Lighting Ss, 140.... 
Seattle Elec. cons. Ss, 1929.. 
Shawinigan W. & P. 5s, 134 
South. Cal. El. gen. Ss, itu. 
Southern Utilities tis, 1933... 
Superior, L. & P. 4s, 1981.. 
ae ee 
Tampa (Fla.) E. 1st 5s, 1933. 
Toronto Power 5s, 1924...... 
Twin States G. & El. 5s, ‘55. 
United Elec. (N. J.) 4s, 140. 
United Traction gen. 5s, 1997 
United Rys. (St. L.) 4s, 1934. 
Wash., Idaho W., L. & P. 6s 


West N. Y. Utilities 5s, 1946 .. 


Western Transit 3%s........ 
Wheeling Trac. 5s, 1941..... 
West End Traction 5s, 12s.. 
West. Penn. Tract. 5s, 1960.. 


Ala. Gt. Southern 5s, 145.... 
Atl, Birm. & Atlantic 5s, ’34 
A., T. & S. F. Ry. Mountain 
Mp MG BAKenesvenecnee ose 
Bangor & Aroostook, Pis- 
cataquis Diy. Ist 5s, 1943.. 
Do First Main Line As, 1143. 
Do refunding 4s, 1951..... 
Buff. & Susq. ist 4s, 1963.... 
Central Argentine tis, 127... 
Chattanooga Sta. 4s, 1957... 
Chi., P. & St. L. 4%s, ’3U.... 
C., H. & D. gen. 4%s, 1939... 


Clearfield & Jeff. 6s........ 
Cleveland Term. & V. 6s, ‘71. 
Dawson Ry. & Coal 5s, 1951. 
Dul., Miss. & N. 6s,-1922.... 
Den. & Rio G. 7s, 1982....... 
El Paso & R. I. 5s, 1851.... 
Louis., Hend. & St. L. 5s, '46 
Macon Terminal 5s, 1852.... 
New Mex. Ry. & Coal 5s, ’51. 
Se So od sends ccaue 
New Orleans Gt. Nor. 5s, ‘55 


Nor. Me. S. R. R. & T.5s, ’35 ... 


Port. & R. Falls Ist 4s, 1926. 
Southbound ° Ga... . ....cccecece 
Uls. & Del. R. R. ist 5s, ‘2s. 
Vir. & Southw. Ist 5s, 195s.. 
Vicks. & Mer. ist tis, 1921... 


West Penn. Ry. 5s, 1941..... 
West Side Belt 5s, 1937..... 
*Basis. 


INDUSTRIAL 


Advance Rumely 6s, 1925... 
Aetna Explosives fis........ 
Adams Express 4s, I47..... 
American Book tis......... e 
Am. Can deb. 5s, 1928...... 
Am. Sewer Pipe is, 1920..... 
Am. Tube & Stamp, 5s, 1932 

m. Steel Foundries deb. 4s.. 
Beech Creek C. & C. 5s, 1944 


Bluff Point Lt. & Imp. 4s,’# ... 


Brown Corp. G8... ....0ccccse. 
Cambria Fuel ist 6s, 1925... 


Clearfield Bit Coal Ist 4s,’ #) ... 
Chi. Pneu, Tov! 1st 5s, 1921., 


Consol. Coal ref. 5s, 1950.... 
Do ref. 4146, 1084........... 
Com, See Ge, TRB. «6.2 oc cass 
Ebensburg Coal Ist tis, 1931. . 
General Baking 6s, 1936.... 
Hecla Coal & Coke 6s, 1931.. 
H. C. Frick Coke 5s, 1928.... 
Hocking Valley Products 5s. 
Howe Sound tis, 1936......... 
International Salt 5s......... 
Ingersoll-Rand 5s, 1935....... 
Jamison Coal & Coke 5s, ‘31 


Jones & Laughlin Steel 5s, °39 
Keystone Coal & C., Ser. 6s.. 
Lalance & Gros. Mfg. tis, °27 
Locust Mt. Coal ist tis, 1925. 
Lima laco. coup. tis, 130... 


-. Mallory Steamship 5s, 1:32.. 


Merchants Coal 5s, 1937...... 


BRS, GORE Ge... onc ccccccese 
Natl. Conduit & Cable tis, '27 
N. Y. & Cuba Mail SS. 5s, "32 
New York Shipbuilding 4s... 
Penn. Coal & Coke 5s, 1922., 
Penn.-Mary. Coal Ist 5s, "39. 
Pitts. Crucible S. 5s. serial. 
Pitts. & W. C. 5s, 1947...... 
Pocahon. Con. Col. 1st 5s, °57. 
Quemahoning Coa! Ist fs, '35. 
Roch.& Pitts., C. & 1. 4%s, "22 
St. Clair Furnace 5a, 1923.... 
St. Clair Steel 5s, serial.... 


——Bid for—— 

At By At 
ise: . deed eas >, Aapoheteaee rt 
wt Steinberg & Co., St. Low 
tH ys ti 
83. Redmond & Co........ MU 


“4 «6. A. Clark & Co...... % 
# =W. D. Runyon, Scran. 100 


WR ej 99, 
9% Steinberg & Co., St. L. % 
SS Blodget & Co.......... 4 
78) «63. A. Clark & Co. SO 
S506 Stone & Webster...... 91 
% M.S. Brown,Port.,Me. { 
“6:6 Ug. A. Clark @& Co..... NG 
x J. A. Clark & Co. bet) 
7 Redmond & Co....... 

7 * oe 
xu - 93 
Sl) 6W. S. Macomber...... bry 


> A. H. Bickmore & Co. 92 
72% J.S.Rippel&Co.,New'k. T4 
4% Megargel & Co........ 45 
“We Steinberg & Co., St. L. Hi 
‘4% Liggett, Drexel & Co.. US 


bones aes Ry 
SN Vie hove & Phelps. . ‘ 
“i Redmond & Co....... +b J 
t* Mexargel & Co........ 
iS Mepgargzel & Co........ 72 
Si) Baker,Carruthers&Pell ... 
<2 FF. Jd. idomae &@ Co.. ... 
7 Robinson & Co.......- 4 


%) . Burgess, Lang & Co.. 91 
Si Burgess, Lang & Co. ‘% 


or =. vv 
ww J.S. Farlee & Co...... 72 
WZ =6S. P. Larkin & Co.... 2 
6 Wolff & Stanley...... 76 


™“ =F. J. Lisman & Co. 

@ F. J. Lisman & Co... 

85 5 wie 
lw =Baker,Carruthers& Pell 

“7 oF. J. Lisman & Co 

9 4H. 1. Nicholas & Co... ... 
rere ee 101% 


ee Kido save ‘ 7 
8) F. J. Lisman & Co.... 
964 Miller & CO...0-cce0- 8 

<5 es 90 


7> ~«©6Burgess, Lang & Co... SS 
%4 Baker,Carruthers&Pell 97 


87 Redmond & Co........ a 
72 - 79 
ws -F. J. Lisman & Co.... ‘ 
w) = Megargel & Co........ wz 
gv ” ‘ 


M4 Keyes, Haviland & Co. 6 
x! Hallowell & Henry... 6 


‘2 Gilman & Clucas..... Lid 
“xs Hallowell & Henry... 106 
#*% Vickers & Phelps..... {2 
Sof Megargel & Co....... 


w)>)6dS. P. Larkin & Co.... ... 
9) S. Goldschmidt........ 92 
i. Nicholas & Co... 
S. Brown, Port.,Me. 
I. Nicholas & Co.. 


a1 I. Nicholas & Co... 
S31, _ 
RE se 


101. Spencer Trask & Co.. UR% 
% 4H. I. Nicholas & Co... ... 
7 «Steinberg & Co., St.L. ... 
‘% H. I. Nicholas & Co... 


16 0 Memnrmel & C@..iccce ccs 
45 Hallowell & Henry.... A 
7” = §. P. Larkin & Co..... 


7 Baker,Carruthers&Pell 75 
w8% D. T. Moore & Co.... Uw 


% WMoemaradl & Ce....0006 acs 
86 - xO 
cy) ne lent, 


mm H. 1. Nicholas & Co.. ... 


100 = 


> Redmond & Co........ oo 
% ©Moore & Co........... ~ 
72 H. 1. Nicholas & Co.. ... 
4 063. A. Clark & Co..... ose 


38 6H. I. Nicholas & Co.. tH 
92 Keyes, Haviland & Co. ‘4 


D8 nod Lachenbruch & Co. 100 
92 4H. I. Nicholas & Co.. ... 


97 Megargel & Co........ lwo 
76 . pak 
&) Redmond & Co....... ot) 
mm H.IL. Nicholas & Co.. ... 
© H. I. Nicholas & Co.. 

“ Megargel & Co...:.... ... 
98 - 


AND MISCELLANEOUS 


. Moore & Co. 











New Jersey 
by Municipal Bonds 


Redmond & Co. Descriptive list on request. 
Steinberg & Co., St. L 

hn J.S. RIPPEL & CO., 
J. A. Clark & Co 18 Clinton* Street Newark, N. «i 
W. D. Runyon, Seran me. 


ST. LOUIS SECURITIES 
Bonds & Stocks of the Central West 
mene & Webown Mark C. Steinberg & Company 


W. S. Macomber : 2 
a ‘ Members New York Stock Exchange. 
J. A. Clark & Co Members St. Louis Stock Exchange. 


J. A. Clark & Co 300 Broadway ST. LOU 


Steinberz & Co., St. | 
Blodget & Co 
E. A. Miller & Co 





Stone & Webster 
W. S. Macomber 
A. H. Bickmore & “o 
J.S.Rippel&Co.,New'k 
Megarzel & Co. 
Steinberg & Co., St. I. 
Liggett, Drexel & (Co 
S. P. Larkin & Co SS 


We Specialize in 


Louisville & South. Securities 


Inquiries Invited. 


W. L. Lyons & Co. 


Members New York Stock Exchange, 
Members Louisville Stock Exchange. 
Kenyon Bldg., Louisville, Ky. 


LACLEDE GAS LIGHT 
FIRST MTGE. 5’S 1919 


Srix « Co. 


Members St. Louis Stock Exchange 
509 Olive St., . Louis, Mo. 











Megarzel & Co. 


Robinson & Co 





We Specialize in Securities of 

Buffalo General Electric Co. 
Niagara Falls Power Co.* 

J. S. Faree & Co JOHN T. STEELE 

8. P.Lofkin. & Co | Fidelity Bldg., Buffalo, N. ¥. 

Wolft stanley. i Phone Seneca 3446. 


Burgess, Lang & Co 
Burgess, Lang & Co 


“ 





NICOL - FORD & CO. see 
INVESIMENI BONDS 





S. P. Larkin & Co DETROIT 
Wolff & Stanley. } i] 

F. J. Lisman & Co | 
Miller & Co 

Blodget & Co 











Roland T. Meacham 


REO Member Cleveland Stock Exchange 


Robinson & Co 
Citizens Building, CLEVELAND, OHIO 


Burgess, Lang & (Co 
Burgess, Lang & Co 
Correspondence ee 


Baker,Carruthers& Pell 
Redmond & Co. 











| F. L. FULLER & COMPANY 
|| Municipal & Corporation Bonds 


Members Cleveland Stock Exchange. 
Lene Distance Tel. Main 104—Clevelaad, 0. 


Keyes, Haviland & Co nae: 
Hallowell & Henry 
Gilman & Clucas. 
Hallowell & Henry 
Vickers & [helps 


Megargel & Co 














The Geiger-Jones Co. 


Contam, Ohio 
COLUMBUS SECURITIES 
Bought—Sold—Quoted 
Fuller & Rounsevel 


Members Columbus Stock Exchange 
Chamber Commerce Bldg. Columbes, 0 











S. Goldschmidt 


BRaker,Carruthers&Pell 


Baker,Carruthers& Pell 


Spencer Trask & Co. 
Cincinnati 
Service— 


Stocks. 
Channer & Sawyer 


Members Cincinnati Stock Exchange, 
CINCINNATI, O. 


Hallowell & Henry. 
Baker.¢ ‘arruthers& Pell 
D. T. Moore & Co 











oe Cincinnati Securities 
Stocks Bond 
Bought—Sold—Quoted 
EDGAR FRIEDLANDER 


Member Cincinnati Stock Exchange 
_First Nat'l Bank Bidg., Cincinnati, 0. 


eocceces 
Redmond & Co. 
Keyes, Haviland & Co 
Moore & Co. 





M. Lachenbruch & Co. 


Westheimer & Company 
Baltimore Cincinnati 
Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 


Megargel & Co. 
Redmond & Co. 





et 


A neler» 




















INDUSTRIAL AND MISCELLANEOUS—Continued 


Seaboard St. & Man. tis, ‘18. 
Shenango Furnace 5s, 1921.. 
St. L.,.R.M. & P.1st s.f. 5s,’55 
Sioux City Stockyards 5s, ‘30 
Sinclair Gulf 6s, 1927........ 
Standard Chain 6s, 1920..... 
Spring. Coal Miaing 5s, 1923. 
Standard Motor Cons. 6s.... 
Standard Milling 6s, 1926.... 
Swift & Co. 5s, 1944.......... 
Thomas Collieries 6s, 1922... 
Thompson-Conne. Coke 5s,'31 
Union Oil of Cal. 5s, 1931.... 


U. S. Glass 5s, 1923......... 
Ward Baking 6e............ 
Wayagmack P. & P. 6s, 1901. 
Webster C. & C. 5s, 1842..... 
West. Machine ts, 1940...... 
Woodward Iron 5s, 1952..... 


Wilkes-Barre Collieries 6s... 
*Basis. 


—Bid for—— —Offered— 

At By At By 

7% 8S. P. Larkin & Uo...- 66.00 cee eeuee 

wo, - ia © ceemaees 

80% Robinson & Co........ & Robinson & Co. 
sO)» ©6©Blodget & Co...... ... 9 Blodget & Co. 
S24, S. Goldschmidt....... 8 Keyes, Haviland & Co. 
% =Megargel & Co........ 108 «= Megargel & Co. 
@ BH. IL Nicholas & Co... ... ss veceese 

92 =S. P. Larkin & Co.... ... sihieens 

97 E. Bunge & Co....... 100 Moore & Co. 


94% White, Weld & Co.... 
98 H.I. Nicholas & Co.. 
79 Megargel & Co........ 
89 «©6Keyes, Haviland & Co. 


89 Megargel & Co...... = mes 


91% D. T. Moore & Co.... 
75 W. S. Macomber..... 
8& M. Lachenbruch & Co. 
97', Megargel & Co....... 
74 =S. P. Larkin & ©o.... 
yal, H. I. Nicholas & Co... 


954% White, Weld & Co. 
860 6©6Megargel & Co. 
91 Sutro Bros. & Co. 
92%, D. T. Moore & Co. 
83 «6WW. «SS. Macomber. 


93 M. Lachenbruch & Co. 





Notes 











Balt. & Ohio 5s, WI18.......- e 
Balt. & Ohio 5s, 1919.......- 
Can. North. 6s, Sept., 1918.. 
Do 6s, July 10, 1918........ 
Do €s, Jan. 10, 1919........ 
Canadian Pac. 6s, Mar., 1924 
Chi. & W. Ind. 6a, Sept. 1, 
Delaware &°H. 5s, Aug., ‘20 
Erie 2-year 5s, Apr., 1919... 
G. T. Can. 5s, Aug. 1, 1918.. 
Gt. Northern 5s, 1920........ 
Hocking Val. 6s, Nov., 1918 


K. C. Term, 44s, Nov., 1918 
Do 4%s, July, 1921.......- e 
Do ts, Nov., 1918.........+++ 


Mich. Cen. 5s, May, 1918.... 

N. Y. Cent. col. tr.5s,Sept.,"19 

N. Y. Cent. 44s, May, 1918.. 

N. Y., N. H. & H. 5a, April 
Be BED cc ddcccccceccesscss e 

Seaboard Air Line 6s, Sept., 
DD .ak60¢68sdbavceneceoons 

Southern Ry. bs, March, 1919 
*Basis. 


RAILROADS 


—Bid for— 
At By 

wy, Bull & Eldredge..... 
98% Salomon Bros. & Hutz. 


99 Bull @ Eldredge..... 
9844 Mann, Bill & Co..... 
97% 2g 
ON = 
95% Bull & Eldredge...... 
98% Salomon Bros. & Hutz. 
| Mann, Bill & Co...... 
97% - 
6% wn 
#9 Salomon Bros. & Hutz. 
98% Mann, Bill & Co...... 
93 “ 
995, ™ 
994k = 
97% - 


99% Salomon Bros. & Hutz. 
94% « 


94% Mann, Bill & Co...... 
97% Bull & Eldredge...... 


—Offered— 
At By 


90% Salomon Bros. & Hutz. 


984% Mann, Bill & Co. 
9914 “ 
991, “ 
98 W. S. Macomber. 
98% Mann, Bill & Co. 


98% Salomon Bros. & Hutz. 


98% “ 
94% “ 
98% Mann, Bill & Co. 


974 Callawev. Fish & Co. 
%9%4 Salomon Bros. & Hutz. 


90% Mann. Bill & Co. 
95 
WW = 


19% Salomon Bros. & Hutz. 


97% Mann, Bill & Co. 


99% Salomon Bros. & Huiz. 


04% Mann, Bill & Co. 


96% “ 


97%, Salomon Bros. & Hutz. 


BANKS—Continued 


—Bid for—— —Offered— 

At By At By 
Wieeh ThaBecnc cts cdéivccsccsses 865 «Noble & Corwin...... ... 9 s.se-ees 
German American..........- 135 oa Po Oe ee 
German Exchange........... 395 a 415 Noble & Corwin. 
DT ietediddacecaetoiss. eee  éedtehcs  =ecanes .- 190 
TIE kde cccccvccenecsscvs (40 =Noble & Corwin....... io =6C. «Gilbert. 
Irving National............-. ” 275 = 
REIN  vindvccuttdesccencess . 375 ss ie:  -abeneed 
PD cccccehhadeho-eness SP. C. GONE, cciconssicce 310) =6C. «Gilbert. 
Mechanics & Metals.......... 200 = LU = 
Merchants Nat.............. 245 Noble & Corwin....... 2%) Noble & Corwin. 
PUNE kcvcccescccecs sadssccce GO Cy GRRE cc ccccvccvcs um 60. Gilbert. 
N. Y¥. Produce Exchange.... 32) Noble & Corwin....... -..  ssseeues 
DE. ciccneddcende biatenee Kaeo deacnae eeeeeeee 25 Noble & Corwin 
ID i. cn cccccidccenucusas GD ©. Geib icicctcceses 462 8 8 — evesvcse 
DE dcttedeweadaseeaniocdas N66 8 8 ‘angacias | Sondaues 1 0 Grannis & Co. 
PEE. Mi cccakdinetitetades C00 8 <tdenecs” camaedes 1%5 Noble & Corwin. 

TRUST COMPANIES 
Bankers Trust...... seuus Grannis & Co......... 408 Hallowell & Henry. 
CRE oe cccctcccrdecccece oo Noble & Corwin....... 268 Noble & Corwin. 
Columbia- Knickerbocker etf. 8 Hallowell & Henry.... 16 Hallowell & Henry. 
CBN dcccccicsncecéos seese 72 €. Gilbert..... cocecese 740 Noble & Corwin. 
ne: GE. ~“cedecetasecese 290 Grannis & Co......... #0 Grannis & Co. 
Equitable ...... bhsecnees occe Oe ™ 345 Noble & Corwin. 
Farmers’ Loan & Trust. jean 400.  #66ne0e escceeee SUZ Hallowell & Henry. 
Fidelity ...... iensitamees coe 2S Hallowell & Henry. 213 ” 
EE éancddebeennsédeeskees 240 Noble & Corwin....... a0 Noble & Corwin. 
MES eccancenesacdcnnee . ow me 3m ” 
ee pene 142 Hallowell & Henry... 146 Hallowell & Henry. 
Lawyers Title ine. & Trust. aa A ee 107 Noble & Corwin. 
PED, ss denver aencaceenuns - WO ~Grannis & Co......... .. =  eb6accecs 
Mercantile Trust & Deposit. 198 7 ese 40s RRS Sas 
i eee So F. J. M. Dillen......-. 5506C«<@WF..:« J. M... Dillon. 
ee SS eee ecceccee 05 Noble & Corwin. 
Title Guarantee & Trust Co. “65 Noble & “Corwin pm eaed 275 “ 
DE .d6 weircedseasacndvancs SB CC. Giese. 2. cccccccsce 275 CC. Gilbert. 
MD SOUS onnccencsscocses 360) =6Noble & Corwin...... ee cos cccece eeccece 
INSURANCE AND SURETY 

Si. SEO ew dkccdcsnadcttes Grannis & Co......... 160 Grannis & Co. 
American Surety............ ro Hallowell & Henry.... 110 L. Snider & Co. 
Bond & Mortgage Guarantee. 155 Noble & Corwin....... TTR TTT TTT e 
City of New York........... 90 Grannis & Co........ . 109 ~Grannis & Co. 
TPE SR pee ere 4) Hallowell & Henry.... 45 Callaway, Fish & Co. 
Fidelity & Phenix........... 20) al 270 Hallowell & Henry. 
Great American ............ 455 Noble & Corwin...... is . #eennene 
I  . cccladeuek-duadenaee 310) =6Grannis & Co......... 317 Grannis & Co. 
DE scenéutncencenntdess 78 Hallowell & Henry.... SG Hallowell & Henry. 
DOM: Gctccudindecdonns 410 Noble & Corwin...... ‘as.  ~mastebas 
Lawyers Mortgage........,. 83 “ 90 Noble & Corwin. 
MN, Gi acc nckkcecancas a |). aceapeieda”. . w Hedlenannael jAié Callaway, Fish & Co. 
National Surety ........... + 173 Noble & Corwin...... 175 Hallowell & Henry. 
WEED dees scdcncsccacce 30 31 Callaway, Fish & Co. 


PUBLIC UTILI TIES 


PUBLIC UTILITIES 


Am. T. & T. Sub. Cos. 6s, 

Sh, Mi ME tiesecccuccasee 
Baton Rouge El. 6s, "18...... 
Central States Elec. 5s, 1922. 
Com'nwealth P. & L. tis, 1918 
Dallas Elec. 68, 1921......... 
East. Tex. Elec. tis, 1918..... 
Kan. City Ry. 3%s, July, "18. 
Louis. Gas & El. ts, 118.... 


Mont. Tr. & P. 6s, April, 1919 ... 


Puget Sound Lt. & Tr. 6s,"19 
Roanoke Water Works 5s,'19 
Southern Cal. Ed. 6s, 1919... 
Tol. Tr. L. & P. 7; Jan. 1920. 
Utah Sec. deb. fs, 1922...... 
West Penn. Pr. 66, 1919... .. ° 


19% Salomon Bros. &Hutz. 
Stone & Webster...... 
s) Blodget & Co......... 
*% Liggett, Drexel & Co.. 
*% Stone & Webster...... 


0S Kean, Taylor & Co... 
‘*” Mann, Bill & Co...... 


*% Mann, Bil! & Co...... 
%% Liggett, Drexel & Co... 


SS Mann, Bill & Co...... 
NT% - 
My ve 
WM * 


994% Mann, Bill & Co. 
wo §=6—Stone & Webster. 
4 =6—Blodget & Co. 

v8 Liggett, Drexel & Co. 
™ Stone & Webster. 

100 « 

u8% Kean, Taylor & Co. 
“»)=)60h Mann, Bill & Co. 

o~ - 

6% os 

0% Liggett, Drexel & Co. 
98% Mann, Bill & Co. 

P ee 

& Bull & Eldredge. 

97% Mann, Bill & Co. 


INDUSTRIAL AND MISCELLANEOUS 


Am. Thread 4s, Jan., 191%... 
Am. Cotton Oil 5s, Sept., "18. 
Am. Cotton Oil 56, 1919...... 
Bethlehem Steel 5s, Feb.,1919 
Cuban-Am. Sugar 6s, 1918... 
Curtiss A. & M. Ss, '18-'22... 
Fed. Sugar Ref. 5s, Jan., "20. 
General Elec. 66, Dec., 1919.. 
General Electric 6s, 1920. .... 
‘Gen. Rubber 5s, Dec., 1918. . 
Gt. At. & Pacific Tea 6s, ‘21. 
Morgan & Wright Se, 1918. ... 
Otis Elevator Se, Apr., 1920.. 
Peerless Tr. Mot. 6s, Nov.,"25 
Remington Arms 5s, 1919. ... 
United Fruit 5s, 1918...... eee 
Weat. E. & M. 6s, 1919...... 
Win. Rep. Arms 5s, 1918..... 


97 Vickers & Phelps..... 
”% Bull & Eldredge...... 
4% Salomon Bros. &Hutz. 
97% Mann, Bill & Co...... 
lwo sad 
wi =6Bull & Eldredge...... 
*%%, Mann, Bill & Co...... 
90}) Salomon Bros. &Hutz. 
OR me 
.% Mann, Bill & Co...... 
97% > 
w “ 
oS os 
74 «©Ful'er & Ronnsevel,Col. 
~ Bull & Eldredge...... 
wah, m7 
98}4 Mann, Bill & Co...... 
09% Bull & Eldredge...... 


97% Vickers & Phelps. 
%%A& Mann, Bill & Co. 

05% Bull & Eldredge. 

% Salomon Bros. & Hutz. 
100% Mann, Bill & Co. 

Ks )=6Bull & Eldredge. 

96% Mann, Bill & Co. 


ke Salomon Bros. &Hutz- 


100%, ™ 
88% Mann, Bill & Co. 
LN, “ 
100% ‘i 
96 oo 


76) =6Fuller &Ronnsevel, Col. 


91 Mann, Bill & Co. 
100 Bull & Eldredge. 
08% Mann, Bill & (o. 
we Bull & Eldredge. 





Stocks 





Stocks 








BANKS 


—-Bid for— 
At By 
QMMOTIER 2... ccccccccccccccccce 480 «6Grannis & Co........ 
Am. Exchange Nat.......... 210 Noble & Corwin...... 
PAIRED o cccccccccccccccccccs jo sa 
Bank of the Metropolis. ..... RU “ 
Bank of New York.......... 45 ss 
Battery Park ............-+- 1s 
DE ditnedhdeeedscooneneaes ee eer 
Chatham & Phenix......... - 245 Grannis & Co......... 
Chemidal ...........-..-005-+ D.C, GE ccc cccsvess 
GIRO occ ccccccccscccscoces 2% =6Noble & Corwin....... 
City Nat... .ccccccccccccccece mu OC, CGilbert............. 
» Caltemmbte 2 nc ccc cccccccccess wo 0 Grannis & Co......... 
SOUMARTED 2 inns ccc ccccccccecs Bee: Se MR wcccecsacene 
Coal & Iron .............--. 2% =6—Noble & Corwin...... 
Corn Exchange..........-..- 308 
East River......... Obeeweeede 406  Geterees  ensenese 


——Offerea— 
At By 


“0 = Grannis & Co 


215 Noble & Corwin. 


20 =6—Noble & Corwin. 


=<» 8 86Gerannis & Co. 
a) 6. ~ Gilbert. 

712 Noble & Corwin. 
Lt) sg 


34 ©60Grannis & Co. 


177 Noble & Corwin. 


ai) 6CGrannis & Co. 


Pifth Avenue................ a a eres 49m) CL Gilbert. 





SS CERNE ey ames se ee 





Adirondack Elec. Power.. 14 
a Ue kau dbndehiadensdabes 72 
Am. Gas & El. ($0)...... - SD 
5 ee eer ere 40 
1) 
Am. Light & Trac........... 215 
Pe Mi bivcdedatanuaacesscs ty 
Am. Power & Light........ Th 
BP Dice scecndscss Seeecces 72 
Am. Public Utilities......... 2 
i Miia de kecdhdnscesnenue 38 
Am. Water Works & Klee. + 
Do ist pf. 7 p. c. cum..... “wo 
Do 6 p. c. participating pf. 10 
Baton Rouge El. pf......... 73 
Brooklyn City KR. R......... 
Carolina Power & Light 2S 
ee ne NY 
Central States Electric...... s 
be pf COOP Cee ree roreseessere 48 
Cent. Miss. Valley El. pf.... ||. 
Colorado Power ............. 2 
EA Re pee epee uo 
Commonwealth P., R. & lL... 2 
NS RS eee rere 49 
Conn. Power pf...... O&O 
Consumers Power pf xt 
Duquesne Light pf....... wey 
Eastern Texas Electric...... = | 
BM Bi vcencswcctceccscccscs 74 
Electric Bond & Share pf 91 
Pause WMiectrie............ uo 
Empire Dist. Elec. pf....... RS 
Federal Light & Traction.... ¢ 
Bi caccsanes coccccccccee 2 
Galveston-Houston Electric... 15 
MP itbbddeanesaadaeeses voce w 
Gas & Electric Securities.... 29 
SP Mics audesestadseusasoeus 93 
Indianapolis Tel. pf.......... 235 


Inter. Mt. Ry., Lt. & Pr. pf. 9% 
Middle West Utilities pf..... Tek, 
Mississippi River Power..... 12% 
ee ee ee aN 
Northern Ontario Lt. & Pr nn 
De G8 .<ccse eececescccescsoss DS 
No. Ohio Elec...... coccccocce 
BID Bh ccnccscasacccocs coccee TO 
Northern States Power...... #1 
Be ieccccensdiesdnansscees ST% 
Nor. Texas Electric......... - 
intidibhininphpmnbeiwene 73 
Pacific Gas & Electric...... *0% 
BP PRs wcrc ccccnccsasecsocs oe MB 
Pacific Power & Light af... L4 
Portland Electric pf........ WW 
Public Service Corps. ctfs.. ... 
Republic Ry. & Light....... 24 
SP Gs candi ctecdedatsccccecss ms 
South Cal. Edison.........+5 1% 
IS Oana ee 08 
Standard Gas & Electric 6 


MacQuelé & Coady.. 


Miller & Co.. 
H. F. McConnell & Co. 
MacQuoid & Coady... 


H. F. McConnell & Co. 


“ 





MacQuoid & Coady... 


H. F. McConnell € Co. 
MacQuoid & Coady... 
H. F. MeConneil & Co. 


Fuller&éRonnsevel, Col. 
Megargel & (v........ 
Stone & Webster...... 


MacQuoid & Coady.... 


H. F. McConnell & Co. 
MacQuoid & Coady.. 


Stone & Webster...... 


H. F. MeConnell & Co. 
Fuller & Rouns., Col. . 
Liggett, Drexel & Co.. 
A. H. Bickmore & Co. 
Stone & Webster...... 


H. F. McConnell & Co. 


Fuller & Rouns., Col. . 
L. Snider & Co........ 
H. FP. McConnell & Co. 
Stone & Webster...... 


H. F. MeConneli & Co. 
White, Weld & Co.... 
M. 8S. Brown, Port.,Me. 


L. Snider & Co........ 
H. F, MeConnell & Co. 


16 MacQuoid & Coady. 


ro) 


91 «6H. F. McConnell & Co. 


41 MacQuoid & Coady. 

41 Miller & Co. 

217 MacQuoid & Coady. 

96 H. F. MeConnell & Co 
hi) MacQuoid & Coady. 


3 
6 ir 

5 Dominick & Dominick. 
62 a 


ll =H. F. McConnell & Co. 


Ss” =6Stone & Webster. 
14% Callaway, Fish & Co. 
32 MacQuoid & Coady. 
3 - 

9 a iy 

52 “ 

65 Stone & Webster. 


“28 H. F. MeConnell & Co. 


100 = 

23 L. Snider & Co. 

51 MacQuoid & Coady. 
96 Stone & Webster. 


FulleréRonnsevel, Col. 


bs 
99% Megargel & Co. 
6 Stone & Webster. 


%% =MacQuoid & Coady. 
9% Stone & Webster. 
0 =MacQuoid & Coady. 


6S Stone & Webster. 


0 60H. FL McConnell & Co. 
ee 


45 Fuller & Rouns., Col. 
% Liggett, Drexel & Co. 


60% A. H. Bickmore & Co. 


14 MacQuoid & Coady. 


28 “ 


60 Fuller & Rouns., Col. 
& 4H. F. McConnell & Co. 


Stone & Webster. 


“ 


78 

34% MacQuoid & Coady. 
x2 os 

bd 


White, Weld & Co. 
98 J.S.Rippel&Co.,New'k 
23 OL. Snider & Co. 


38 «OH. F. McConnell & Co. 


7% #=MacQuoid & Coady. 
me ity 
7 LL. Snider & Co. 


2 H. PF. MeConnell & Co. 


75) 60H. F. MeConnell & Co. 


%® H. FP. McConnell & Co. 


5% «6H. F. McConnell & Co, 








ogee 











New York, Monday, February 18, 1918 


THE ANNALIST 








PUBLIC. UTILITIES—Continued 






































~ INDUSTRIAL AND MISCELLANEOUS— Continued 























—Bid for— —-Offered— i —Bid for ~Offered— 
At By At By At At By 
Springbrook Water Supply... 4 W. D. Runyon, Scran. 138 W. D. Runyon, Scran. {| Hawatian Sugar ..... ere * E. F. Hutton & Co *% 6E. F. Hutton & Co. 
Superior Water, L. & Power. 40 Redmond & Co....... 60 Redmond & Co. , Hocking Valley Products.... %% Miller & Co ‘'% Miller & Co. 
DO Df. ..0ceccesceccevecceee . to = RS ne Ingersoll-Rand ............. 199 TP. T. Moore & Co 1 T. Moore & Co. 
Tenn. Ry., Light ‘& Power... 2 Fuller & Rouns., Col.. 3 Fuller & Rouns., Col. gS iin cnt obie %6 Hallowell & Henry Ws “ 
Do pf..... ce rccescorscccces ae i 10% H. F. McConnell & Co. International Silver ......... 4" : ™’ Hallowell & Henry. 
j Tri-City Ry. & Lt. pf....... &3 MacQuoid & Coady.... 86 MacQuoid & Coady. SS | ae 77 x “ 
j United Gas & Elec........... 1 - 4 = Inter. Textbook............. 104% W. D. Runyon, Scran. 11% W. D. Runyon, Scran. 
w- DO Bat ME. cvecccccccses. 3 - 42 224 International Shoe .......... 0% Steinberg & Co., St. L. 100 Steinbere & Co., St. L. 

Ee 3 ee 8 a a Se 105 “ 106%, ‘ 

i } United Light & Rys......... 27 e 20 4H. F. McConnell & Co. | Jones Bros. Tea..........-..- 20% Merrill, Lynch & 22) Merrill, Lynch & Co. 

BE NEGA oso cec0sss ences 61 H. F. McConnell & Co. «2 MacQuoid & Coady. Kirschbaum (A. B.) 35006M. Lachenbruch & Co. 3% M. Lachenbruch & Co. 

United Rys. St. Louis....... % Steinberg & Co., St. L. 4 Steinberg & Co., St. L. Ge ORS Ae aan 7 “s we “ 

BO DE ne ce cacccerscccsescccs 21 oe 2 - | Lackawanna R. R. (N. J.)... 7 Williamson & Squi: 7 Williamson & Squire. 
iy Washington Water Power... 6) White, Weld & Co.... 65 White, Weld & Co. | Lehigh Valley Coal Sales.... 75 Sheldon, D., L. & Co S Sheldon, I., L. & Co 
: Wash.-Idaho W. L. & P. pf. 82. Liggett, Drexel & Co.. 4 Liggett, Drexel & Co. Locomobile of America....... esa oui ' 6 6S. Pr. Larkin & Co. 

Western Power.............. 11 MacQuoid & Coady.... 12H. F. McConnell & Co. | yteCrory ...........226.-000- 18 Merrill, Lynch & 22 Merrill, Lynch & Co 

Do pf......--5+-222++:- 4% v 49 “i | Do pf..... area det kastauk 7 ‘s SS nt 

Wisconsin Edison....... eoone 38 os 36) MacQuoid & Coady. ' Mich. Limestone & Chem. pf. l% Bunge & Co “i Bunge & Co. 
| Michigan Sugar ............. Tl ~=L. Snider & Co - L.. Snider & Co. 
INDUSTRIAL AND MISCELLANEOUS | Millan seein 0.0.0 3 W. C. Orton Wa, Orton. 
; MONO, TE. Thin cceccecssass “) 6L. Snider & Co ia. Snider & Co 
y American Brass.............+ 230 Noble & Corwin....... 232 Hallowell & Henry | National Sugar Refining..... 98%, Noble & Corwi! 1m) 6 OL. Snider & Co 
American Chicle............ - 38 Hallowell & Henry.... 38 Keyes, Haviland & Co. | National Candy ............. 38% Steinberg & Co., St.! 40 Steinberg & Co., St. L. 
NE iti ec deca qe au - & ” 67 Williamson & Squire. | Nat. Candy Ist pf........... 9914 or 101 o 
American Graphophone...... & «6L. Snider & Co....... 8& Livingston & Co. i eer rr 85l4 ai 88 ‘a 
ON RN eee 88 Williamson & Squire.. 92 Williamson & Squire | Nat. Light, Heat & Power 4 Hallowell & Henry 7 Hallowell & Henry. 
American Piano.......... coe «6S 6 ee OB Oe. oss 11 L. Snider & Co. i TG csasccs 0 PA ae 25 si ~ oF 
‘ Amer. Machine & Fdy....... 73 Hallowell & Henry... 8&3 Hallowell & Henry. | New Jersey Zinc............ 232 LL. Snider &*Co 235 Keyes, Haviland & Co. 
American Typefounders .... 33 L. Snider & Co....... %6 «OL. Snider & Co. Niles-Bement-Pond ......... 124 Noble Corwin 127) Noble & Corwin 
‘ Atlantic Fruit & Steamship. 2% Bunge & Co........... 3% Bunge & “o. New Mexico & Arizona Land © W. C. Orton So WwW. CC. Orton. 
5 Atlantic Fruit ..... jetaaewes 13% = 14. L. Snider & Co. ¢ Gels BROCE oncccccccccccce 3S L. Snider & Co 30 Keyes, Haviland & Cu 
by Atlantic & Pacific Tea pf... 95 Merrill, Lynch & Co.. 100 Merrill, Lynch & Co. st eeeerey PR ats dndee G7 Keyes, Haviland & ¢ 69 Hallowell & Henrys. 
2 Automatic Elec...... ...ee.. 83 W.D.Runyon, Scranton 37 W.D.Runyon, Scranton ES a rere SS L. Snider & Co 9 LL. Snider & Co 
i Babcock ‘& Wilcox..........-. 109 Hallowell & Henry.... 111 L. Snider & Co. | Penn. Coal & Coke........... 19 W.D. Runyon, Scran. 21) M. Lachenbruch & Co. 
Fi Barney & Smith............. th) - 17 Hallowell & Henry. 4 Phelps Dodge..............+- 265 Hoit & Woodward 285 «Holt & Woodward, 
Be. Mowe cicadas dike d hase « # * 37 7 | Procter & Gamble........... 600 ~=6L. Snider & Co M5 L. Snider & Co, 
Borden's Cond. Milk........ 97 Keyes, Haviland & Co. 99 Williamson & Squire | Remington Typewriter ...... 16 L. Snider & Co lily L.Snider & Co, 
NE ae De a a akon - Os “ 1 »=©606Noble & Corwin a Aen 68 : G9 “ 
BUCYTUS 2.2.2.2 6- eee reeeeers 8 L. Snider & Co........ 11 L. Snider & Co. TRO TE Doicccccsccdcecccces 47 49 Hallowell & Henry 
Buffalo & Susquehanna..... 58 #=%J. S. Farlee & Co..... #5 J. S. Farlee & Co. Reo Motor Car............. % Io I. Snider, 
SP eer rer 48 “ 52 “ | Rice-Stix Dry Goods 1) =Steinberg & Co L. 175 Steinberg & Co., St. L. 
Burroughs Adding Machine.. 255 M. Lachenbruch & Co. 262 M. Lachenbruch & Co. | DO. Eat pl... cr ccccccccscove 10 ~ 112 - 
By-Products Coke........... 122. L. Snider & Co........ 130 Kirkpatrick & Lewis. {| Do 2d pf.........++:sseees 100 101 se 
Calamta Sugar Estates...... 4) Sutro Bros. & Co...... 50 Sutro Bros. & Co. | Royal Baking Powde 122 A. R. Clark & 12s) OL. Snider & Co, 
California Packing pf....... 104 Keyes, Haviland & Co. 108 Keyes, Haviland & Co. | Do pf.........-..2-0+-2eeeee #5 «=Keyes. Haviland & | 1) Williamson & Squire. 
Carbon Steel ........... ca “ : 83 Hallowell & Henry St. L., Rocky Mt. & Pac.... % Robinson & Co 3S Robinson & Co. 
Do Ist pf.....c.seeseeerves + SS Hallowell & Henry... 92 - Oe ee ere ee eee od E 0 P 
Do 2d pf..... ach ipiaviad sadion BT) “ & “ Safety Car Heat & Light... * UL. Snider & Co NS OL. Snider & Co, 
Casein of America.........- « a ees 40 «=W.C. Orton. Santa Cecilia Sugar........ 43 Sheldon, D., L. & Co #5) Sheldon, 1)., L.. & Co. 
ES + 143 -J.S.Rippell&Co.,New’k LO L. Snider & Co. Scovill Mfg.............. . 410 L. Snider & Co 430 L.. Snider & Co. 
Central Coal Coke .......... @) §=6—L. Snider & Co........ 62 Steinberg & Co., St. L. Semet Solvay ............... 200 Kirkpatrick & Lewis.. 210 Kirkpatrick & Lewis. 
Certain-teed Products....... 42 Steinberg & Co., St. L. 43% “ ee 194 L. Snider & Co ad L.. Snider & Co. 
eer 85 “ 88 " Seaboard Steel & Manganese 2'% S. P. Larkin & 5 oS. P. Larkin & Co 
Chicago Ry. Equipment...... 97 “ 108 “ inger Mfg. (Gt. Britain)... Sts Hallowell & Heit 4) Hallowell & Henry. 
Childs Restaurant ........... 71 Hallowell & Henry.. 73 Hallowell & Henry. | RI Is 6 Snos sc ccuscness 15 = Merrill, Lynch & Co 20° Merrill, Lynch & Co, 
Ee re 93 “ 26 “ CRESS ee 8U ow <: 
City & Suburban Homes..... 5% “ 7 “ Standard Screw.............. 215 «L. Snider & C v2 L. Snider & Co 
Consolidated Coal ........... 74 Steinberg & Co., St. L. 75 Steinberg & Co., St. L. | Stewart-Warner Speed....... hig hite, Weld & (% v6 White, Weld & Co. 
¢ Commercial Acid .......... . 130 “s 170 ; Sullivan Machinery.......... 132. E. Bunge & Co 87) oe. Bunge & Co. 
Crocker-Wheeler .........++. 2% LL. Snider & Co........ 98 LL. Snider & Co. | Do rights, w. i............. 2 mS ; ii 
4 NS eee 101. Chisholm & Chapman. 104 Chisholm & Chapman. | Stern Bros. pf.............. *) Miller & Co 42 Miller & Co. 
Davis Coal & Coke.......... me «OW: ©. Rss cases 62 W. C. Orton. | Telautograph Corporation... 4 Hallowell & Hen: 7 Hallowell & Henry. 
Del., Lack. & West. Coal.... 168 Noble & Corwin....... 172. Noble & Corwin. | Texas & Pacific Coal........ 480 Noble & Corwin 40) Noble & Corwin. 
Eastman Kodak ............ 415 L. Snider & Co........ 425 L. Snider & Co. oe Serer 3 «Williamson & Squire Williamson & Squire. 
Edmund & Jones............ 14 Merrill, Lynch & Co.. 17 Merrill, Lynch & Co. U. S. Finishing............. #4 =L. Snider & Co is 6L.. Snider & Co. 
Dad itaewkécacicocassns SO “ w Pe U. 8S. Lumber................ 148 W.D.Runyon,Secranton. 162) W.D.Runyon,Scranton. 
PE GEE ccd accunesscce 33 «Sheldon, D. L. & Co.. 3S Sheldon, D. L. & Co. RG Ts coos cc cccesces “> L. Snider & Co 51 LL. Snider & Co. 
DDDCCANide eas kaseideseoese 73 - 76 - } Union Oil (Cal.)............ . 113 «OE. F. Hutton & € 115)—SCOK. F. Hutton.& Co. 
Famous Players .......20-0- SO -L. Snider.& Co........ “i €C@&LL. Snider & Co. | Utah-Idaho Sugar .......... 1% inf th ro 
BE PIE o ccccéccccccss 80 - st - |; Wagner Electric ............ 143 Steinberg & Co., St. L. 0) Steinberg & Co., St. L. 
Fulton Iron Works.......... 45 Steinberg & Co., St. L. Steinberg & Co., St. L. Ward Making «oo ccccccs cece 23 D. T. Moore & C 25 DD. T. Moore & Co. 
& desta. de ks had sian 9 “ . 100 ~ ” as atm Kin 6a adased sce 88 ~ ss : 
, Gamewell Fire Alarm Tel.. 57 Hallowell & Henry.... © Hallowell & Henry. Ma TE Was s560 050 60cs000 115 Hallowell & Henry Lh) =6~Hallowell & Henry. 
Gillette Safety Razor........ el © -ubpaeaeaie  imeamunid 80 ©6Keyes, Haviland & Co. Westfield Mfg ...........-.. - OL. Snider & Co ip L. Snider & Co. 
General Petroleum........... 84% E. F. Hutton & Co..,. #5'4 Sutro Bros. & Co. Western Maryland Ist pf.... *) W. C. Orton “4 W. C. Orton. 
3 OE rere e ee %$ = Sutro Bros. & Co...... 96 7 EE Gide cidewsceccused 116 «Merrill, Lynch & C im%+)=— Merrill, Lynch & Co. 
Great Western Sugar pf..... 106 E. F. Hutton & Co.... 108 E. F. Hutton & Co. BE cS adcccenscnceledeess 114 12 ag 
; Guantanamo Sugar ......... 52 Hallowell & Henry.... 55 Hallowell & Henry. | Yale & Towne ..........-+ we. 18S =©L. Snider & Co +))6©L. Snider & Co. 
wa ————— ——— = $$$ ——— eT ele = _= 
: ~~ Dividends Declared and Awaiting Payment 
4 STEAM RAILROADS Pe- Pay- —_ Books Pe- Pay- _—- Books ; _-Pe- Pay- Books 
Pe- Pay- Books Company. Rate riod. able. Close Company. Rate riod. abie. Close. Company. Rate. riod. able. Close 
Company. Rate riod. abie. Close. | }NDUSTRIAL AND MISCELLANEOUS | Lanston Mono. i Q Feb. 2% Feb. 1g | Stand Milling-| at 2s 
5 $ > wer iT 3 . 2 m 2 Stanc b nz : ° eb. 2 a 
) Ala. Gt. So. pf.$1.50 S Feb. 21 Jan.21 | A.W.W.& E.pf.1% 26 .Feb.20 | [ie Myers lar. 1 Feb. 15 | Do pf 1% Q Feb. 28 Feb. 18 

Do pf. .. . x Feb. 21 Jan. 21 Am. Sewer Pipe % 1 Lit. Bro: 20 J: 7) St. Oil, Ind ; Q Feb. 28 Feb. 4 

A. T. & Q Mar. 1 Jan. 31 Am. W. Gl. pf. 1 Feb. is | Lit Bros... ‘30 Jan. 29 | St. Oil, Ind 3 Ex. Feb. 28 Feb. 4 

Balt. » Ohio & Mar. ; 1 em 4 Anac. Copper.. 25 Jan. 19 Lindsay L ght..5 * 38 mb “1 Studebaker 1 Q. Mar. “Y Feb. 20 

yO ae 3 Mar. — sso. D. Goods Lindsay Light. 15 Ex. Feb. 28 Feb. 1 Do pf 1% Q Mar. 1 Feb. 20 

fan, "a, Mibjini3 2% 3 — 4 — a Po i eae 1 Feb. 16 i i a 1% Q Feb. 28 Feb. 1 Toohe Bros. pf.1% Q Mar.18 Feb. 28 

° P Oo 2 . ii b. ¢ -_ — Apr. 2 bela 

Chestnut Hili.:11¢ Q Mar. 4 Feb. | peraine Paul 1 Feb. 16 | Mahoning Inv.3 — Mar. 1 Feb. 23 | f'n, Carb. & Cl © Ap fT Marin 

C..8t.P..M.& 0.2% 8 Feb. 3) *Feb. 1 eadbvig 3 MM . Manati_ Sugar.. 4 Q Mar. 1 Feb. 15 U' Drug 2d pf..1% Q Mar. 1 Feb. 15 

oo A i Pe s S Feb. Ww *Feb. 1 | Brown Shoe....1i 1 “*Feb, 16 ee. Dept St x” § = ; Pe = Un. Dyew'd pf.1%-Q Apr. 1 ely 15 

«+f : : ; Cay Meee ty | ‘ s 3 U. S. Gyp. pf...1% Q Mar. 21 ar. 5 

. : “1% Q Mar. 1 *Feb. 20 { © = =: Sie Ex. Mar. : a = Mid. W. Ut. pf.1% Q Mar. 1 Feb. 15 Do pf P. i 1% Q Feb. 27 Feb. 2 

4 Cin. “Northern... — Mar. 1 Feb. 21 | Chi. Ry. Equip.5 Ex. Feb. 18 Feb. rz Mol oe = 1% $ : : Fag i U. S St. Ship..t0c — Mar. 1 Feb. 7 

: leve. & Pitts. 13, Q Mar. | Feb. 9 De. i. = oD Stk. Feb. 1k Feb. 7 Nat. Biscuit. _.1% Q Feb. 8 Mar. 90 U. S. St. Ship..sc Ex. Mar. 1 Feb. 7 

> Cleve. & Pitts. pf. a Q Mar. 1 Feb. 9 Con. “Ari. Sm. — Mar i *Feb, 15 N. C.&s rs ral 4 M 4 “/ *Fel ’ ™) Un oil of Cai..10 Stk. Mar. 15 Feb. 15 
i Crip. Cr. Cen. Q Mar. 1 *Feb. 15 Consum, Co. pf. Be — Seb. So ee we | Gee Geaeer Wh = oe Be’ s U. S. Cast I. P 

Do pf ae Q Mar. 1 *Feb. 15 | Corn. Pwr. pf. Q Mar. 1 *Feb. 15 Nat pee pte 1% 4 ao 1s Feb “1 & Fdy. pf 1% Q Mar.15 Mar. 1 

Del. & B. Brk.. Q Feb. 2y Feb. 15 Cont. Can......35 Stk. Feb. 21 Feb. 8 Neb. Pwr. pt. .1% Q Mar. 1. Feb. i» Way. Oil & G..1c Q Mar. 11 Mar. 1 
i il. Central. Ty, G Mar. 1 Feb. 1 Cos. & Co. pr. “K%c Q 1 Ozil. M. pf..1% Q Mar. 1 Fab. 21 Woolworth (F 
5 Norf. & W. pe. 1 @ Feb. 18 Jan. 31 | Deere & Co. pf. '% Q 1 Ghio - Gas. .#1.55 Q Mar. 1 Feb. 15 » Co 2 Q Mar. 1 Feb. 9 
North Penna. ..#1 Q Feb 23 Fel. as | Dist. secur: Q el : Pac. Mall pf...1% @ Mar. 1 Fens | “golwort™ oF an oa 1 Mar. 9 
: Penneyivania.. .t2 Q@ Feb. 28 *Feb. 1 First Nat. ¢ ‘OD. 15 e = 3 > Phila Electric. 1% Q ator In Feb, ox | ont t rr tte Q pr. Mar 

e. Va. pills Q Mar. 1 Feb 13 | Gen. Asph. pf. Q . Pitts. Brew. pf.1% Q Feb. 28 Feb. is Co pf.........1% Q Mar. 1 Feb. 15 

w est. ‘Foe pf.1% Q Feb. 2 Feb. 15 | > Ghemieni-z $ r. Pitts. Brew. Bf. Ex. Feb ~ Keb 18 Do Eng pt. 1% Q@ Mar. 1) Feb. 15 

STREET RAILWAYS Gen. Develop..st) O Mar. : Pratt aw. pe. 10 @ Feb. oRcD, fF Do Manas. pf.1% Q Mar. 1 Feb. 5 

Cent. Ark. R Gillette 5. R...t% Q Mar. an. Pr. Steel Car...1% Q Mar. 6 Feb. 13 *Holders of record: books do not close. 

i a oo e 1% Q Mar. 1 *Feb. 15 | Gorham Mfx...20 Q Feb 26 Feb. 23 Do pf. .. 1% Q Feb. 26 Feb. 5 tIn common stock. tAccumulated divi- 
Det. Uaited...2" G Mar. t Feb. 13 | Gorham Mik. ..2 Ex. Feb. Feb. 2 P.-R. Am. Tob.t Stk. Mar. 7 *Feb. 15 | dends. ¢Bonus. **Payable in Liberty 

E. Wis. El. pf. 1% Q Mar. 1 Feb. % | Greene-Can, C.2 Q Feb. 3 *Feb. 8 Quaker Oats pf. 14 Q Feb. 28 Feb. 1 bonds no - 

Nor. O. El. pf..1% Q Mar. 1 Feb. 19 | Hartman Corp.1), Q Mar. 1 Feb. 18 Do pf. . Q May 31 May 1 §Pavable in scrip. 

“4 aes. Elec.1 Q Mar. 1 Feb. 1y |; Hart, S. & M...1 a Feb. 2S *Feb, 18 R. PD itch.. “$2 ines — Feb. 2% Feb. 21 — 

| Do pf. 3 $8 Mer. 1 Feb. 19 | par gy tee A i. an Q —_. = Sa 4 San. (. Sug pf... _ ‘ 
Fa inn. cH ‘& * ewitt Pry Mar , eb, 2 Savaze Arma.. oat Q 
 aeeee 1% Q Mar. 1 Feb. 4 Do pf. ..-.--..1% Q Feb. 2s Feb. 1% etd privy, FT 
j Am. Soul oi i , Rio Mar. 1 *Feb. 2s og Ae $ sar : Peb. z Do — Fe des 1% ¢ VANDERGRI & BROWN 
{ Am. Cotton ar. 1 *Feb. 15 : -N-¢- Pt. t% : e ‘ 7 1 . 

‘Ati. Revining. .: 5 3 Mar. 15 Feb. “A Int.Har. Cor.pf.1% Q Mar. 1 Feb. 9 + yl 5 hg 3” 3 Marine Insurance 

Am. 8m. & R..1% @ Mar.ts Feb. 26 | Int. Nickel.....81 Q Mar. 1 Feb. 15 : 3 Ex. 49 Liberty Street 

APR 1g Mar. 1 Feb. 13 Kerr Lake M..252 Q Mar. 15 *Mar. 1 Q oe a 

Am. Tobacco. ..§5 Mar. 1 Feb. 15 | Kings Co. E. L. Pa New York 

Am. Sum. Tob. 3h Mar. 1 *Feb. 15 BE besccce. st -@ Mar. td Dab. 5 Q ee ee is Se 

f * : 
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Teaches 


5 T HE coal shortage for weeks has been 
2 unprecedented. ‘The country has 
= shivered in the coldest weather ever 
: known. Industry has been paralyzed. 
5 Many giant skyscrapers in New York, 
2 Chicago, Philadelphia, and other Ameri- 
can cities have been practically without 
ES heat for the first time since the era of 
: steel and concrete buildings. 


Out of this crisis emerges a great truth. 


In hundreds of these buildings the plumbing 
had to be drained to prevent the pipes from 
bursting. Even gas had to be shut off to pre- 
vent freezing. Such precautions were accepted 
as an inevitable inconvenience. 

But when conditions reached a stage where 
water had to be turned off from hundreds of 
automatic-sprinkler systems, business men, 
each thinking of his individual dangers, sud- 
denly realized that this one infallible automatic 
safeguard against fire for a quarter of a century 
had suddenly been taken away. 

But individual dismay became public con- 
sternation as the great truth emerged. 

Bankers, insurance officials, and civil au- 
thorities saw thé specter of a calamitous con- 
flagration. 

They saw the San Francisco fire duplicated 
—perhaps dwarfed. 

And these are some of the things the Fuel 
Administrator -heard over the long-distance 
wire in Washington: 

1. Many foreign reinsurance companies have 
been forced by the Government to withdraw 
from business in America; 





RUAUAUA SORA AKU ROKK AOR UA ORE AAI A IROL ROR OK ROR OK ROS OL IED) A ETAT AAT OR 


How the Present Crisis 


Bankers 


A GREAT TRUTH 


2. Many American business men are reticent 
about taking policies in some of those foreign 
companies that remain; 

3. The insurance facilities of the United 
States are tremendously overtaxed; 

4. A great conflagration might shatter in- 
dustrial credits, smash the security market, and 
perhaps affect the success of the Third Liberty 
Loan; 


5s. We must have coal enough to keep the 
sprinkler systems in operative condition. 

So the great truth emerged, namely, 
that for over a quarter of a century auto- 
matic-sprinkler protection has stood be- 
tween the business world and wholesale 
disaster by fire. Without this protection, 
conflagrations would again and again have 
swept through American cities. 


It is now clear that without this: protection 
the very scheme of our modern cities would be 
impractical. Without it we would not have 
these value-packed, multistoried structures 
towering above the reach of other fire-fighting 
apparatus. If it were not for automatic- 
sprinkler protection, insurance companies 
would decline to carry the vast risk in con- 
gested downtown city areas, where values 
mount up to billions of dollars. 


Although automatic-sprinkler systems for 
more than a quarter of a century have been 
infallibly safeguarding the greatest industries 
of the United States, it took this extraordinary 
situation to show bankers, business men, and 
civic authorities the real value of this unique 
fire-fighting system. ‘Too long it has been re- 
garded by many simply as a method of reducing 
insurance costs. 

Look in this paper next week for another 


great truth—a startling disclosure affecting 
every business man who carries insurance. 


GRINNELL 
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AUTOMATIC SPRINKLER 


Made and Installed by the General Fire Extinguisher Co. 


New York Branch—No. 1 Liberty Street—Offices in Leading Cities of the United States and Canada 
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